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HEALTHFUL REACTION 


HE period of business depression following the panic of last fall is destined 
to be short-lived. Railway, industrial and financial statistics all agree that 
healthy and natural reaction is in order. The policy which governs rail- 
ways and industrial corporations of every description is one of economy. The 
exceptional gains reported by banking institutions, and especially by trust com- 
panies, during the present year, is, in truth, the strongest proof of confidence 
and faith triumphant over doubt and distrust. The absorption of new bond 
and security issues since January I is a gratifying assurance of renewed invest- 
ment demand. Abundance of money and low rates of interest serve as a guar- 
anty against another period of financial stringency and makes doubly sure the 
ability to meet legitimate financing needs of the country. 

There is but one uncertain factor in the present situation. The contest for 
control between the two great rival political parties of the nation is not calculated 
to set at rest the conflicting forces of unrest and controversy which exert such 
powerful influence in undermining confidence. But this Presidential campaign 
calls for no serious apprehensions. There is no attack upon monetary standards 
as in 1896. There is no blight on the crops. The Republican nominations con- 
tain a promise of less aggressive political and legislative interference with the 
machinery of business, transportation and corporation affairs. Moreover, the 
balance of legislative power in Congress is directed against any undue exercise 
of radicalism in the executive administration of the country, regardless of the 
outcome of the November election. The intelligent sentiment of the country 
emphatically endorses a policy of conservatism in National policies. 

Trust company interests have special reasons for congratulation. The ex- 
perience of last Fall was invigorating and strength-giving. The trust companies 
have intrenched themselves more strongly in the confidence of the public. The 
combined reports of condition recently rendered by trust companies of New 
York, Boston, Philadelphia, Pittsburg, Chicago, St. Louis, Baltimore, Cleveland 
and other leading cities, reveal activity in every department, unprecedented cash 
reserve strength, and in many instances new deposit records. 
































TRUST COMPANIES 


UNIFORM STATE LAWS FOR BANKS AND TRUST COMPANIES 


REPORT OF A SPECIAL COMMITTEE APPOINTED BY THE NATIONAL ASSOCIATION OF 
SUPERVISORS OF STATE BANKS SUBMITTED JUNE 19, 1908, AT ST. PAUL. THE 
MEMBERS OF THIS COMMITTEE ARE: PIERRE JAY, BANK COMMISSIONER OF 
MASSACHUSETTS; MARCUS C. BERGH, BANKING COMMISSIONER OF WISCONSIN ; 
AND JOHN W. MORRISON, DEPUTY COMMISSIONER OF BANKING, PENNSYLVANIA 
To the National Association of Supervisors of State Banks: 
Your Committee was Appointed at the 1907 Convention to Report at 
the 1908 Convention on these Two Subjects: 
I. UNIFORM LAWS 


II. UNIFORM CLASSIFICATION OF BANK REPORTS 


1. Unirorm Laws. In preparing their report the committee have examined 
the banking laws and the bank reports of nearly all the States. They have con- 
fined their attention to the laws relating to (1) State banks, (2) trust companies, 
and (3) savings banks, and have not taken into consideration the laws relating to, 
(1) private banks and bankers, or (2) building and loan associations. The com- 
mittee has been struck by the dissimilarity between the laws of the various States 
relating to these three forms of banks. Some States have no trust company law ; 
many have no savings bank law; others have good savings bank laws but no sav- 
ings banks; in the New England States there are State bank laws but hardly any 
State banks—in Massachusetts there are none. 

Again in most States the business of the State banks and trust companies 
is practically the same except that the latter may also accept business of a 
fiduciary nature; while in a few States the State banks also have this privi- 
lege—there, the usual corporate title being “State Bank and Trust Company.” 
In other States, notably in Wisconsin, the trust companies are confined to a 
strictly trust business and do little or no banking business. 

Again, the “mutual” savings banks oi the Eastern States have no capital 
stock and are maintained by trustees for the sole benefit of the depositors. In 
other States, savings banks have capital stock but take savings deposits only, 
while in still others the savings banks take both savings and commercial deposits. 

Thus it will be seen that the functions of these three classes of banks are 
not clearly and distinctly defined throughout the country, but that they are often 
both in practice and, by sanction of the law, more or less interchangeable. 

The committee have felt that it was neither practical nor desirable for this 
Association to make recommendations looking to the adoption of a uniform 
wording of State banking laws, for, in their opinion, the laws of each State 
should allow such latitude to its banking institutions as the business to be trans- 
acted by them may require. On the other hand, the committee consider it proper 
to recommend the enactment in each State of certain fundamental requirements, 
which will close as many doors as possible to unsafe practices and unsound bank- 
ing. They fully recognize that no laws can be devised which will prevent bank 
failures any more than that accounting systems can be devised which will prevent 
bank defalcations; but they believe that just as a proper system of accounting 
will prevent opportunities for defalcations which a loose system of accounting 
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might encourage, so a law which throws as many restrictions around its banks 
as may be done without hindering or impeding their scope and growth will not 
only tend to prevent failures, but will foster sound banking and redound to the 
advantage of both the banks and the communities in which they exist. 

If these fundamental and general requirements, each of which may be found 
in the laws of one or more of the States, were enacted in every State, it is the 
belief of the committee that our State banking laws would attain a standing equal 
to that of the National Banking Act, and that in some respects they would be 
superior to it. 


Let us consider them under the following heads: I. Supervision, I]. Or- 
ganization, III. Powers-and Restrictions, IV. Liquidation, V. Unauthorized 
Banking. 

I. SUPERVISION 


SUPERVISING OFFICER AND AsSISTANTS. In many States it is required by 
law that the supervisor shall be a practical banker. He should certainly have this 
or some other recognized qualification for the office. Politics should play no part 
in his appointment and he should have a free hand in selecting his deputies and 
examiners. They also should be men of banking experience, and there should be 
a sufficient number of them to examine thoroughly every bank doing a commercial 
business twice a year. It is recommended that the supervisor should be ap- 
pointed for a long term, preferably five years, and that the appointment of 
subordinates should be without term. 

CALLS FOR STATEMENTS OF ConpiTION. The supervisor should have author- 
ity to make at least five calls a year for reports of condition on past dates, and it 
is desirable that these calls should be made on the dates on which the Comptroller 
of the Currency makes his calls. The object of this is twofold: (1) To pre- 
vent the transferring of cash between National banks and State banks in order 

. to show a large reserve, which might be done if the calls were made on different 
dates; and, (2) to enable those who have occasion to study bank reports to get 
simultaneous statements of all the banks of discount in the country several times 
a year. This second object will be referred to again under the heading “Uniform 

Classification of Bank Reports.” All calls should be made on past dates and 

none on fixed dates, as the latter plan opens the way for an adjustment of assets 
and liabilities in anticipation of the call and makes the statement of little value. 

AvuTHority To Direct DIscONTINUANCE OF UNSAFE Practices. The most 
important recommendations of the committee under the head of “Supervision” 
is that authority should be given the supervisor to insist upon the discontinuance 
of unsafe and unauthorized practices. 

It is of relatively small advantage to the depositors or creditors of a banking 
institution that the supervisor has the authority to close it after it has become 
insolvent. It would be of far greater advantage to them if such officer were 
given authority to insist upon the discontinuance of unsafe or unauthorized prac- 
tices, perhaps not technically in violation of the law, but which, if persisted in, 
might endanger the solvency of the institution. In the majority of cases this 
could probably be accomplished by the mere recommendation of the supervisor, 
but there are always some cases in which violations of good banking practice are 
not unintentional or due to lack of information, but are deliberate or due to in- 
competence, and to remedy these, recommendations, unless they are backed by 
authority, are of little or no avail. 
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This subject was dealt with by the special commission of New York bankers 
appointed by Governor Hughes last November, to advise him of desirable reforms 
in the banking law, as follows: 

“In our judgment the relation between the Superintendent and the corporations under 
his supervision is not sufficiently direct and intimate, nor is his power to control adequate. 

“As long as banking institutions are successful, keep faith with the public and meet 
their obligations, there is, from the governmental standpoint, little ground for criticism. 
When, however, through mismanagement or misfortune, their financial strength is impaired 
or menaced, their ability to serve the public lessened, and possible or probable loss impends, 
it is then that the advantage of good supervision is realized; by enforcing the law and 
compell'ng the maintenance of conservative methods, it protects depositors from loss and 
the public generally from the disturbance in business affairs which usually follows the 
failure of any banking institution. But unless the Superintendent is clothed with adequate 
direct power to enforce the law by closing a delinquent institution, the efficiency of the 
law is obviously lessened. Under existing law he may criticise objectionable practices 
when they come to his knowledge, and report continued delinquencies to the Attorney- 
General. His criticism is hence in large measure academic, and may be given scant con- 
sideration by delinquents. The authority to close offending institutions and appoint re- 
ceivers therefor should be vested in the Superintendent for this reason and others to be 
discussed presently. Were he clothed with the power to direct the discontinuance of unsafe 
practices, no institution would dare continue the same after having been admonished by him.” 

Both New York and Massachusetts have, during the past winter, enacted leg- 
islation along the lines recommended by Governor Hughes’ commission. The New 
York law authorizes the supervisor to direct the discontinuance of any unsafe 
or unauthorized practice, and if his direction is neglected he may, after a hear- 
ing, either request the Attorney-General to dissolve the bank, or he may himself 
take possession of the bank and liquidate it. The Massachusetts law, in case 
the directions of the supervisor are neglected, authorizes him to either communi- 
cate the facts to the stockholders, or with the consent in writing of three other 
specified State officials to make public the facts in the case. 

With such authority there can be real supervision. 


II. ORGANIZATION 


ESTABLISHMENT OF NEW BANKS AND TRust CompaANtes. In most States 
banks and trust companies may now be organized under general laws in the same 
manner as ordinary corporations. This seems to your committee far preferable to 
the former method of compelling them to obtain special charters from the State 
Legislature. Banks organized under a general law have uniform charters and 
powers, without special privileges. But in the issuing of charters the committee 
feels that the supervisor, perhaps in conjunction with one or more other State 
officers, should be given authority to exercise his discretion in deciding whether 
the proposed incorporators of a bank are proper persons to conduct a banking 
business, and whether any need of such a bank exists in the locality in which 
it is proposed to establish it. Such authority would prevent the establishment 
of banks by men who have not the experience to carry on a banking business and 
in places already adequately provided with banking facilities, in which the start- 
ing of a new bank would be apt to lead to excessive competition. 

EsTABLISHMENT OF BRANCHES. Similarly, if the law of a State permits 
banks to have branches, no bank should be allowed to establish a branch until 
it has received a certificate from the supervisor authorizing it. In this way the 
supervisor may prevent reckless and undesirable competition in towns or local- 
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ities already well provided with banking facilities. In New York, where a very 
large number of branches have been established by State banks and trust 
companies, it has been found desirable to add to the protection of the depositors 
by requiring additional capital to be paid in for every branch established. 

Trust DEPARTMENT. It seems desirable to your committee that business of 
a fiduciary nature transacted by trust companies or other banks should be kept 
in a “trust department,” distinct and separate from the banking department of the 
institution. This is now required by the laws of a few States in which a large 
amount of business of a fiduciary nature is transacted by trust companies. The 
appointment of corporations as trustees, executors, etc., is undoubtedly increas- 
ing, and it is desirable that the receipt and conduct of such business should be 
carefully safeguarded and absolutely separated from the banking business of the 
trustee corporation. The trust funds and investments should not be mingled 
with the investments of the capital stock or other funds of the bank or be liable 
for its debts or obligations. The creditors of the trust department, after the 
special investments of the trust department have been applied to their claims, 
should have an equal claim with all other creditors upon all the general assets 
of the institution and upon the liability of the stockholders when such liability 
exists. Trust funds administered by a bank or trust company are entitled to 
every protection the law can properly give them. 

SAVINGS DEPARTMENT. ‘There is no question that savings deposits, when 
accepted by mutual savings banks, are to be classed as trust funds. Morally, at 
least, they should be so classed when accepted by State bank or trust companies. 
Many States which have no mutual savings banks nevertheless have a law pro- 
viding for them, which carefully prescribes that such deposits shall be invested 
only in securities of the highest grade, thus indicating the manner in which the 
law expects savings deposits to be in’ ted. In but few States is there any in- 
dication in the law that they should \\ invested in ordinary commercial risks, 
yet this is the general form of investment of savings deposits in most of the 
States away from the North Atlantic seaboard. Even in the latter section the 
temptation to State banks and trust companies to take savings deposits has proved 
irresistible. Recognizing that this tendency is, perhaps, inevitable, four of these 
States, namely, New Hampshire, Massachusetts, Connecticut and Rhode Island, 
have passed laws requiring State banks and trust companies which receive savings 
deposits to keep them in a separate department and to invest them,under the laws 
of the respective States governing the investment of deposits in their mutual sav- 
ings banks. The committee, believing that the savings of persons of small means 
wherever deposited are to be regarded as trust funds of the most sacred nature, 
and are, therefore, entitled to special protection, recommend that legislation 
along this line be enacted in every State. Michigan has a substantially equiva- 
lent requirement, although not quite so comprehensive, and several other States 
require the accounts of the savings depositors to be kept separate from the ac- 
counts of the commercial depositors. The committee has been informed that 
one of the trust companies in Chicago, recognizing that savings deposits should 
not be invested in ordinary commercial risks, has set aside certain assets as 
special security for its savings deposits. This company acknowledges, however, 
that in case of liquidation such segregation would not hold legally, for unless 
the law requires the savings deposits and investments to be segregated, the sav- 
ings depositors will have to stand on the same footing as other creditors. 








348 TRUST COMPANIES 
III. POWERS AND RESTRICTIONS. 

STOCKHOLDERS LiasiLity. While a majority of the State laws hold the 
stockholder of a bank or trust company liable for an additional amount equal to 
the par value of the stock held by him, there are still several States in which this 
provision for stockholders’ liability does not exist. It seems to your committee 
proper, both in the interest of sound banking and for the protection of depositors 
and creditors, as well as being in accordance with the almost universal custom 
in other countries, that stockholders should be thus held liable, and they recom- 
mend the enactment of such a law in every State. 

ACCUMULATION OF SuRPLUS. While it is a common practice, in the organi- 
zation of a bank or trust company for the stockholders to pay up a surplus before 
the institution opens its doors, it is not always done; and there are some States 
which do not require even the accumulation of a surplus fund. In the opinion 
of the committee the practice of paying up a surplus at the time of organization 
should be encouraged ; otherwise a small loss during the first few months might 
cause an impairment to the capital stock and it is, of course, desirable that this 
should not occur. While they do not recommend the requirement of a paid-up 
surplus they believe that every State should provide for the gradual accumulation 
of a surplus in a manner similar to the requirement of the National Bank Act, 
which compels a bank “before the declaration of a dividend to carry one-tenth 
part of its net profits of the preceding half year to its surplus until the same shall 
amount to 20 per cent. of its capital stock.’”’ Some States now require the accu- 
mulation of a surplus equal to 50 per cent. of the capital stock. 

Duties oF Directors. Altogether too many banks have failed on account 
of inattention or lack of knowledge of condition by the directors. It seems 
desirable that the directors should meet at least once a month and that they 
should be accurately informed of the condition of their institution. All loans and 
investments should be passed upon by either the directors or their execu- 
tive committee. New York has this year enacted a law requiring that there 
shall be submitted in writing to each director at meetings of the board a list 
of all loans and discounts made and of all investments bought or sold since 
the preceding meeting, which conforms to the practice in many of the best 
managed institutions and should be required in ail. A number of States also 
require committees of directors or stockholders to make periodical examin- 
ations of their institutions and to report in writing. The effectiveness of 
such examinations is increased if they are required to send a copy of it 
to the supervisor. Furthermore, if the blank form furnished by him for 
this purpose is made sufficiently complete, it will oblige the directors to make 
an appraisal of their loans and investments, and will give the supervisor the 
benefit of a local appraisal of securities and paper, with the value of which he may 
not be personally familiar. 

The qualifications of directors should be made under oath and every director 
should be required to own a reasonable number of shares of unhypothecated 
stock of the bank. 


Limit oF INpivipuat Liapitity. Another point of restriction on which the 
laws of the States differ widely is the limit on the amount which may be loaned 
to any one person, firm or corporation. In the National bank law the limit is 
10 per cent. of the capital and surplus. In some of the State laws this limit 
runs as high as 50 per cent.; in others there is no limit at all. It seems desirable 
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that every State should prescribe a reasonable limit, certainly not over 25 per 
cent. of the capital and surplus, and there should be a similar limitation, like the 
existing New Hampshire and New York provisions, on the amount of securities, 
either bonds or stocks or both, of any one corporation which a bank may hold 
for investment. State banks should not be permitted to invest in any shares of 
stock. 

3ANK NOT TO Hotp Its Own Stock. A bank should be allowed neither 
to hold for investment nor to loan on the security of its own stock, and any of 
its stock acquired to secure debts previously contracted in good faith should be 
disposed of within a reasonable time. 

RESERVE. The reserve requirement for State banks and trust companies 
varies from nothing in fifteen States to 25 per cent. of the deposits in a few 
States, the majority requiring a reserve of 15 per cent. At least, those were the 
facts on January I, 1908, as reported to the House of Representatives by its 
Committee on Banking and Currency. This is a matter toward the rectification 
of which the members of this Association should exert all their influence. A 
reserve adequate to the business done is one of the fundamental require- 
ments of a bank, and the knowledge that a bank keeps such a reserve is one 
of the greatest factors in creating confidence in it. A proper distinction should 
be made between the reserve required of State banks and trust companies which 
are permitted to act as reserve agents and those which are not permitted so to act. 
A distinction should also be made between demand deposits and time or savings 
deposits. It appears to your committee that such a reserve should be required 
of State banks and trust companies on their demand deposits as local conditions 
may require, but in no case less than 15 per cent. thereof, and that the institutions 
authorized to act as reserve agents should be approved in each case by the super- 
visor, just as the reserve agents of National banks are approved in each case 
by the Comptroller of the Currency. 


IV. LIQUIDATION. 


The supervisor should have authority in case a bank is in a hazardous or 
insolvent condition, or has wilfully and repeatedly violated the law, or has 
neglected to make good its reserve or an impairment of its capital, to take 
possession of such a bank and to apply for a receiver for it. In many States the 
liquidation of banks through receivers appointed by the courts has resulted in 
heavy expense to the stockholders or creditors. The ideal manner of liquidating 
failed banks is that prescribed by the National Banking Act, which leaves the 
appointment of the receiver to the Comptroller of the Currency and requires 
the receiver to liquidate the bank under his direction. A similar law was enacted 
in New York during the past winter, giving the Superintendent of Banks 
authority to appoint receivers for failed banks in that State, and this is a prece- 
dent which your committee recommend should be followed in other States. 

The first bank placed in the hands of a receiver under the new law in New 
York has recently been delivered back to its shareholders, after a receivership of 
six weeks, at a total cost of $1,200. It was a small bank with only about $500,000 
resources, but as none of the other bank receiverships in New York during the 
past winter cost less than $20,500 in fees alone, exclusive of expenses, this first 
receivership under the new law gives promise cf both efficiency and economy. 
But however appointed, receivers should be required to report fully to the super- 
visor so that record of failed State banks and trust companies as complete as 


. 
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those of failed National hanks may be kept and published, and for the information 
of those who have occasion to examine into and study such matters. 


V. UNAUTHORIZED BANKING 


In many States the word “Bank,” “Banker,” “Banking,” “Trust Company” 
and “Savings” and other cognate words are forbidden with varying degrees 
of severity to be used by individuals or by corporations not organized under 
the banking laws. The use of these words by individuals or in corporate 
titles should be carefully regulated in every State, for those who attempt 
to use them in an unauthorized manner usually do so for fraudulent pur- 
poses. It is also important that there should be proper restrictions on cor- 
porations which seek to do a banking business in States other than those 
in which they are incorporated. Such corporations are frequently organized for 
fraudulent purposes also. In the opinion of the committee a law should be 
enacted in every State restricting the practice of the banking business in any form 
whatever to private bankers under appropriate circumstances, to corporations or- 
ganized for the purpose under its own laws, and to foreign corporations placed 
under the supervision of its supervisor and admitted to do business in the State 
under his authority. Violations of such laws should be punished by severe penalties. 

Your committee believes that the amount of money which the public has lost 
by entrusting it to irresponsible individuals and corporations holding themselves 
out to be banks, must reach well into the millions of dollars. As the general 
public is not able to discriminate between legitimate and fraudulent banks, your 
committee recommends that those who seek to obtain the custody of other peo- 
ple’s money should be allowed to do so only when authcrized by law and under 
the full supervision of the State supervisor of banks. 


UNIFORM CLASSIFICATION OF STATE REPORTS FROM BANKS 
AND TRUST COMPANIES 


The committee cn uniform laws and State reports, appointed at the 1907 convention 
of the National Associaticn of Superviscrs cf State Banks, have submitted forms of reports 
for adoption by the various State Banking Departments in securing per odical returns from 
banks and trust companies. It is prcposed to secure an agreement among State banking 
authorities to call for reports on similar dates, as nearly as possible, and thus permit of a 
statistical and correct stmmary of condition of all the State banks and trust companies of 
the country, s‘milar to the reports cf Naticnal banks issued by the Comptroller of Currency. 





AN ADJUSTABLE COUPON CERTIFICATE OF DEPOSIT 


A modern substitrte for certificates cf deposit and savings p-ss books has been 
devised- by the Adjustable Coupcn Cecrporaticn of Petersburg, Virginia. The features of 
this adjustable coupcn certificate of deposit are, automatic calculation of interest on time 
deposits; providing the bank with a voucher for every interest payment; prevents errors 
and dishonesty among employees; shows immediately exact amount of interest accrued on 
certificates outstanding and enables the bank to issue coupon certificates of deposit on one 
form for any amount and at any rate of interest. 
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SAFETY OF EQUIPMENT SECURITIES AS INVESTMENTS 


H. C. NICHOLAS 


~ HE experience of more than thirty years has demonstrated that equipment 
securities, when properly issued and: safeguarded, are among the most 
secure, conservative and desirable forms of investment. Published rec- 

ords fail to show a single instance of the loss of a single dollar by investors in 
equipment securities, which were in the first instance legally drawn and executed 
and secured upon standard equipment. During the receivership era from 1893 
to 1896, when railroads aggregating over 100,000 miles of road and having out- 
standing over $60,000,000 of equipment securities, were placed in the hands of 
receivers, the holders of these equipment securities were, in every instance, paid 
in full, without the loss of a dollar. This was true even when the roads were 
in default upon their first mortgage bonds. The only receivers’ certificates 
issued by Atchison were for the purpose of providing funds to pay the principal 
and interest of its equipment securities. In the reorganization of the Baltimore 
& Ohio, Hocking Valley, Chesapeake & Ohio, and Northern Pacific, all of the 
equipment securities of these companies were paid in full, while practically all 
of the other securities were either reduced in rate or refunded for a less amount. 

The reason for the almost absolute safety of equipment securities as invest- 
nients is easy to understand. ,The value of the equipment represents a relatively 
smal] proportion of the entire investment of a railroad, and yet the equipment is 
practically the only part of the property which produces revenue. The termi- 
nals and roadbed, the tunnels and bridges, which have been constructed at the 
cost of millions of dollars, are useful only for the purpose of facilitating the 
movement of traffic, and without equipment this whole investment would be 
almost entirely lost. Neither the management nor the receivers could use the 
equipment, and consequently could not operate the road, unless they paid the 
interest and instalments on the equipment bonds. Even though a railroad may 
be in the hands of receivers, it must retain its equipment or cease doing busi- 
ness, and it would be suicidal for it to give up a portion of its equipment on 
which it has already made payments equal to a large proportion of its cost. 

As its name implies, an equipment bond is one issued to provide funds with 
which to pay for new rolling stock—cars and locomotives. While the terms 
are somewhat loosely used, there are two forms of equipment securities—equip- 
ment on car trust certificates and equipment bonds. Either form furnishes a 
railroad with a convenient method with which to raise money for the purchase 
of equipment. 

EQUIPMENT CERTIFICATES. When the car trust system was first devised in 
1873, few of the States in the United States had enacted statutes relating to con- 
ditional sales. The first car trusts were accordingly based on a lease of the 
equipment. Arrangements would usually be made with a trustee to purchase 
the equipment, the railroad at the same time signing a lease agreeing to pay a 
certain specified rental in instalments for the use of the equipment. This lease 
would then be held in trust by trustee, which issued against the lease a series of 
certificates or notes certifying that the holder was entitled to an interest in the 
lease. With the proceeds from the sale of these certificates and the cash pay- 
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ment made by the railroad under the lease the trustee would purchase the equip- 
ment. The rental the railroad was required to pay under the lease was suffi- 
cient to pay the interest on the certificates together with the principal as the va- 
rious instalments matured. On the payment of the last certificate, and the 
fulfillment of all other obligations on the part of the railroad required by the 
lease, the equipment became the property of the railroad. 


EQuIPMENT Bonps. Most of the equipment securities issued within the 
last ten years have been based upon a conditional sale, rather than on a lease. 
Within this period nearly all of the States of the United States have enacted 
statutes expressly authorizing contracts for the conditional sale of railway equip- 
ment, whereby the title to the equipment is retained in the vender until full pay- 
ment of the purchase price. Under these statutes, equipment securities are issued 
which are the direct obligation of the railroad, being like any other bond in this 
respect. The following is a simple illustration: A railroad desires to purchase 
equipment costing $1,000,000, and is prepared to make a cash payment of $100,- 
000 but desires to borrow the remaining $900,000. The railroad accordingly 
makes arrangements to sell $900,000 of equipment securities to some banking 
house. The $900,000 paid for these equipment bonds and the $100,000 furnished 
by the railroad are deposited with some trust company, as trustee. The trustee 
then contracts for the equipment, paying for it as delivered, and usually allow- 
ing interest on the deposit until expended. Until the equipment is delivered the 
$900,000 equipment bonds are secured on the $1,000,000 cash deposited with the 
trustee. On delivery of the equipment the trust company makes the payments 
and assumes the title to it as trustee for the holders of the equipment bonds. 
The title to the equipment remains with the trustee until the interest and principal 
of the bonds are fully paid and, upon payment of the last maturing obligation, the 
trustee makes a bill of sale or deed of assignment to the railroad, which thereby 
becomes the owner of the equipment. 

Through the issue of equipment securities a railroad can borrow money for 
the purchase of equipment, when the terms of its mortgages sometimes ren- 
der it impossible to borrow money in any other manner for that purpose. Many 
railroads have outstanding closed mortgages containing an “after acquired” 
clause 





in other words, an issue of bonds secured not only on all property owned 
at the date of the mortgage, but all property thereafter acquired. To prevent 
the equipment from becoming subject to the lien of mortgages containing an 
after acquired clause, and thus often rendering it impossible for railroads to 
borrow money with which to purchase equipment, the issue of equipment secur- 
ities is resorted to. Through this arrangement the railroad does not acquire 
title to the equipment until the equipment securities have first been paid and can- 
celled, the ownership of the equipment meantime resting with the trustee for the 
bondholders. 

The laws in regard to equipment securities are now in a thoroughly settled 
and satisfactory condition. As already mentioned, within the last decade most 
of the States have enacted statutes expressly authorizing contracts for the con- 
ditional sale of railway equipment. Prior to the enactment of the conditional 
statutes it was necessary to comply with the technicalities of the chattel mortgage 
laws and other similar laws of the different States, which made the proper re- 
cording of the contracts difficult. Under existing conditions it is a comparatively 
simple matter to comply with the law of conditional sale, and there is no danger 


s 
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of the mortgages of a railroad becoming a lien on equipment ahead of the equip- 
ment securities. 

While some railroads have issued equipment securities against the full cost 
of the equipment, it is usual for a railroad to pay at least 10 per cent. of the 
cost incash. The life of the equipment trust is usually about ten years, one-tenth 
of the securities maturing and being retired each year in semi-annual payments 
of 5 per cent. There is, accordingly, a considerable equity over and above the 
par value of the equipment securities when they are first issued and this equity 
increases rapidly as the different series mature and are retired. The strength 
of the investment thus steadily increases as the early maturities are paid off, 
for the security holders retain the title to the entire equipment until the last 
payment is made. Even after making proper allowance for depreciation, the 
last few instalments are actually more strongly secured than was the entire issue 
when first issued. 

As an illustration, take the purchase of $1,000,000 of steel freight cars, 
against which the railroad issues $900,000 of equipment bonds, and pays the re- 
maining $100,000 in cash. The life of the equipment trust is ten years, $90,000 
bonds maturing each year. It is estimated that equipment of this character de- 
preciates 5 per cent. a year in value. The following table shows the rapid 
manner in which the equity increases: 


Value of Equity above 

Equip. Bonds Equipment outstanding Bonds 

RUD NR ass acaba va debigun $900,000 $1,000,000 $100,000 
NS Ol 4 abt ahaa ee’ .. 810,000 950,000 140,000 
SE a0 bv en we teh Pere ae 720,000 gOO,000 180,000 
Ny 60 gis handle Wa be wan 630,000 850,000 220,000 
SO WONG 06 i eka en 4 hahaa 540,000 800,000 260,000 
Ree. SN sg wena aii sa ee 450,000 750,000 300,000 
PO ME coc enh eek ane aaa tte 360,000 700,000 340,000 
Oe Saeki s Keak ae. cone 270,000 650,000 380,000 
ee ivi tae hed wan e+ .. 180,000 600,000 420,000 
a en ee a I GO,000 550,000 460,000 


During the first year, there is an equity over the face value of the bonds of 
11 per cent., whereas there is an equity during the tenth year, after allowing for 
depreciation, of over 510 per cent. It is this rapid increase in the equity over 
the face value of the equipment bonds which largely explain their’ safety as an 
investment. 

Entirely aside from the fact that the equipment securities are an obligation 
of the railroad, either direct or through endorsement, it is evident from the above 
illustration that it is to the interest of the railroad to meet its obligations promptly. 
The equity of the railroad in the equipment increases every year, and the only 
way in which the railroad can secure the benefit of this equity, and later acquire 
absolute ownership of the equipment, is by continuing to meet its obligations until 
it has paid off all of the equipment bonds. 

Trust agreements securing equipment bonds often differ in their provisions 
for the protection of the bondholder’s interest, but in general the railroad is 
required to keep the rolling stock in good repair at its own expense, and must 
replace such rolling stock as may be worn out, lost or destroyed. It must keep 
the rolling stock insured, and must pay all taxes, assessments and charges of 
every kind. On request, the railroad must furnish full statement of equipment. 








354 TRUST COMPANIES 


its Iccation, whether or not in good repair, and permit inspection by agents of 
trustee. Nor can the railroad dispose of its interest in the equipment, to the 
detriment of the equipment bondholders, during the life of the equipment trust 
agreement. Should default occur, the trustee, usually after thirty or sixty days, 
may seize and sell the equipment without notice, thus in a large measure doing 
away with the long delay usually incident to the foreclosure of railroad mortgages. 


NEW CLASSIFICATION OF OFFICIAL REPORTS FROM NEW YORK 
TRUST COMPANIES AND STATE BANKS 


In order to secure compliance with the provisions of the new laws enacted at the 
last session of the New York Legislature governing trust companies and State banks, the 
State Banking Department has prepared a new classificat'on of the various items of re- 
sources and liabilities. The principal changes relate to new sub-divisions of deposits, dis- 
tinguishing the class of deposits, certificates of deposit, etc., which are exempt from the 
new cash reserve requirement. The new form of quarterly report also requires detailed 
information regarding the many new provisions under the law as to loans, reports to 
directors, investments, stock ownership, trust funds and investments, rates of interest, etc. 


Following is the new form of the quarterly reports from trust companies: 


RESOURCES. DOLLARS CTS. 
i a a en ok bo 610 ce ms edinn ee Lica k ed $ 
i a ee” SR... ss abo wb 0 06 6.6.00 SSS 6 be OO bw ko 4 we ond 
1. Public securities (book value $..............), market value. . 
2. Other securities (book value $.............. ), market value 
3. Amount loamed@ on cGollateral...........ccceess Saeko kw, tee eek ean a 
J: See eee eee ere We OORNREOTE! . oi. ck cc ccc bh ce beccenbareocete 
oe DN RD Nal oS hina ia a ™ bok ie bs 6S KA eee ae he 6 Dale 
Oe al IS AS Os Oh 6S a ae aid ae a 0a 6d aoa b S'S MEN. 6 0d + che aa ee eee eS 
7. RE Es re a eS ie eee art ee re cd ee 
8. Due from approved reserve depositaries, less amount of offsets..... 
9, *Due from trust companies, banks and bankers not included in Item 8.. 
SO. CE, AWS GAGs abs pA a0 0 obo Wess chant h< $eb eC Re Sea Baws Ue e608 
11 United States legal tender notes and bills of National Banks........... 
12. Cash items, viz.: Exchanges and checks for next day’s 
IR a Eres Sa ko 4 6 Cw wal bie een a ee ee ee $ 
nn ee I a as 66 0-0 Walia wale bee Uae dae es 8s ——_—__— 
13. Amount of Assets not included in any of the above items, viz.: 
ene Se I” 5 'x:2 ao <a do. ea obec ae < be eats Phelan $ 
Accrued interest entered on books at date of this report as an asset. 
LIABILITIES. DOLLARS CTS. 
ee eee TTT Ce ee RE LOO COPEL UP ERE ECL EL. $ 
2. Surplus (including all undivided profits) on market value............ 
nn (en I MR re oe and tae ot Seee.ee oe eR ee 
Wet accrued interest $..............- ST TEE ea aR ay aga ey 
3. Deposits subject to check (except as stated below) not preferred $..... 
4 Certificates of deposit (not preferred), demand....................425. 


Certificates of deposit (not preferred), time (less than 30 days).... 
5. Time deposits not payable within thirty days, represented by certificates 
showing the amount oi the deposit, dates of same and the date when 


rs cee aS 6 oy ble 6 Aa.0.0 60 866 oS s bie eh e804 0e-asle 68 6s 
6. Amount due trust companies, banks and bankers..................5. 
7. Preferred deposits as follows: 
Due New York State Savings Banks.................. SS 
Due New York State Savings and Loan Associations... . 
Trust deposits not payable under the conditions of the 
rr rr re Ci occ cect kbs esp eeacne edd one 
Other deposits due as executor, administrator, guardian, 
receiver, trustee, committee or depositary............ 
Deposits preferred because secured by outstanding un- 
matured bonds issued by the State of New York...... 
Other deposits preferred because of pledge of part of trust 
ce ge eee eee ee ee a a 
Deposits otherwise preferred, if any...............++-485 a 
(Total of preferred deposits) 
ee or PE ee os 0's a ee.6e 60 8 oe bs eb de oub bebop 
Se 6S a aes i ode ela eisiee 6 © Scie bE Os Sew wean 
9. Other liabilities, viz.: 
Es along bb aw a ab Ak wea Oe aS a ee cee Os z 
a ee ee ee we is We oes He 
eS oS wie abe whee ae 


Accrued ‘»t-rest entered on book at date of this report 
as a lability. 
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INTERIORSVIEW NEW COMMERCIAL NATIONAL BANK BUILDING OF 
CHICAGO 








| 
| 
| 





356 TRUST COMPANIES 


THE POLICY OF KEEPING STOCK BOOKS OPEN AT DIVIDEND 
PERIOD 


Because of the obvious advantages to the trading public and the stock brokers par- 
ticularly, a large number of corporations have adopted the policy of not closing their trans- 
fer books during dividend periods and the practice is steadily growing in favor. The New 
York Stock Exchange encourages this policy by requesting corporations, whenever possible, 
to avoid closing their transfer books. In accordance with this ruling the Atchison, Topeka 
& Santa Fe recently resumed its former custom of keeping its stock books open for transfers, 
without interruption during dividend disbursement period on both its common and preferred 
stock. The Amalgamated Copper Company and the Pullman Company are among the 
large corporations which maintain facilities for stock transfers throughout the year. 

It 1s principally due to the excellent facilities provided by trust companies that corpora- 
tions are enabled either to keep their stock books open through dividend periods, or, at least, 
reduce the period during which transfer books are closed for the purpose of correcting 
stock lists and distributing dividend checks. There are, however, formidable obstacles in 
the way of a general adoption of the policy advocated by the Stock Exchange. In some 
States the law requires books’ to be closed and many corporations are prevented from pur- 
suing this course because of by-law provisions. The trust companies, as a rule, adapt 
themselves to the requirements and wishes of their clients, especially where their corpora- 
tion business is of a diversified character. The facts are, however, that corporations are 
shortening the period of closing transfer books, and in adopting this policy they are greatly 
aided by the work performed by trust companies. 

In the case of some large corporations, with many thousands of shareholders, the 
transfer work involved is so great that a closing of books is both necessary and the part of 
wisdom. The United States Steel Corporation, for example, has 92,000 shareholders, the 
Pennsylvania Railroad Company has tens of thousands, and many other railway and in- 
dustrial corporations have from 6,000 to 10,000 shareholders and over. Considering that 
every shareholder must receive his dividend check of exact amount and that the I'st is 
constantly changing, it is not difficult to grasp the amount of work entailed. There are 
trust companies which have perfected their organization to such a degree that they are 
enabled to revise the list of shareholders and distribute dividends without requiring corpora- 
tions to close their stock books. The keeping open of stock books calls for a greater 
amount of clerical labor, but trust companies, in a number of instances, are prepared to 
meet this extra work without any very material difference in charges. 

In many cases corporations adhere to the policy of clos‘ng books because it has been 
the custom for many years. Others prefer this policy for reasons of their own. But the 
advantages of reducing the closing period are so many that the number of corporations is 
steadily increasing which keep their books open so that transfers may be made without 
interruption and delivery facilitated. As trust companies specialize in this department and 
corporations entrust to them not only the work of transfer agent and registrar, but also 
the payment of dividends, the practice is sure to become more and more general of keeping 
books open whenever it is possible. 


TRUST COMPANY SECTION MEETING AT DENVER 


One whole day will be devoted to the meeting and proceedings of the Trust Company 
Section at Denver. The Savings Bank Section will meet on Monday, September 28, and the 
Trust Company Section on the following day. During the year ended May 1, 101 members 
joined the Trust Company Section, making the total membership 883. The attendance at 
Denver will be large owing to important discussions. 


THE VICE PRESIDENTIAL NOMINEE 


Congressman James S. Sherman, who was nominated for the Vice-Presidency by the 
Republican National Convention, is president of the Utica Trust & Deposit Company of 
Utica, New York. 
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WHAT AMR. CLARK WILLIAMS HAS ACCOMPLISHED IN BEHALF 
OF NEW YORK STATE BANKING INTERESTS 


ROMPTED by a sense of public duty and in response to earnest solicita- 
p tions, Mr. Clark Williams resigned the vice-presidency of the Columbia 
Trust Company barely seven months ago to assume the position of 
Superintendent of the New York State Banking Department at a time 
when the banking interests of this city were confronted with a crisis which, in 
its intensity, had no precedent. Mr. Williams cast aside all considerations of 
personal gain or preference. The panic and its aftermath of sensational runs, 
suspensions and general chaos have faded into history. But the recollection 
of the unflinching courage, resourcefulness and tact with which Superintendent 
Williams took up the reins, aided in the restoration of confidence and gave to 
each institution in distress the benefit of his personal counsel and advice, will 
remain in memory for many years to come. He gave new significance and vital- 
ity to the o:tice of Superintendent of Banks. As soon as the storm waves of 
panic had receded he set to work to erect legal safeguards which should renew 
the public faith and restore confidence in the banks and trust companies of this 
State. 

Not much more than half a year in office Mr. Williams has accomplished 
innovations, guided legislation and introduced reforms which have made his 
administration of the Department the most important and fruitful since the 
office was created. Governor Hughes placed implicit faith in Superintendent 
Williams and expressed this trust by giving him carte blanche, not only in the 
executive management of the Department, but likewise in proposing and aiding 
the legislative committees on banking in framing the new amendments and laws 
which have since been enacted. Pending legislative authority to make super- 
vision more thorough and strengthen existing statutes Superintendent Williams 
exercised his authority to secure weekly statements from banks and trust com- 
panies under his jurisdiction. This was a step toward proper publicity which 
had been advocated with more or less vigor for some years in the past. In New 
York City it secured for banking and financial interests a combined weekly re- 
port which, in connection with the weekly statement of the New York Clearing 
House, afforded a reliable and complete weekly review of bank and trust com- 
pany changes. But more important than this, it provided the State Banking De- 
partment with the information necessary to conduct intelligent and effective 
examination. 

It was also largely due to Superintendent Williams’s convincing representa- 
tions that the lawmakers at Albany consented to change the system of receiver- 
ships for suspended or insolvent State banking institutions. The law which per- 
mitted the Attorney-General to appoint receivers for suspended and insolvent 
State banking institutions was one of the juiciest remnants of the political spoils 
system. Recent bank receiverships showed the viciousness of this law and the 
opportunities it presented for extracting from suspended banks and trust com- 
panies enormous fees and emoluments. The temporary receivers of the Knicker- 
bocker Trust Company demanded $300,000, which sum was cut down to $20,000 
for each receiver recently by the Appellate Division of the Supreme Court in 
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Brooklyn. The Hamilton Bank receivers were awarded $20,500 for two months’ 
work; the Borough of Brooklyn Bank receivers $40,000 for five months’ work; 
Williamsburg Trust Company receivers $40,000 for five months’ work; and the 
Jenkins Trust Company receivers $25,000 for four months of labor. 

The receivership for the Home Bank of Brooklyn, which came to a close 
since the new law governing receiverships went into effect, cost only $666. 
The amount of assets handled was small as compared with some of the other 
suspended banks; but the expense was insignificant when contrasted with the 
big fees of previous temporary receiverships under the régime of the Attorney- 
General's office. By virtue of the new law the Superintendent of Banks is placed 
in charge of suspended or insolvent banks. The Home Bank of Brooklyn re- 
ceivership demonstrated how much more economically and swiftly the new law 
works. 

Superintendent Clark Williams has earned the lasting gratitude of all 
banking and financial interests of this State as well as the public, for this and 
other reforms. The system of supervision and of examination, under his guid- 
ance, has become real and thorough. The new laws may work hardship and 
restraint in some instances. But they are designed to place our banks and trust 
companies above the pale of suspicion and serve as a foundation for their greater 
growth. No other State in the Union is equipped with such excellent and wise 
laws governing banking and trust company operations as is New York, and to 
Superintendent Williams, more than any other man, is due the credit for this 
achievement. 


SECRETARY CORTELYOU’S INSTRUCTIONS TO NATIONAL BANKS 
REGARDING EMERGENCY CURRENCY 


Secretary of the Treasury Cortelyou has issued the following instructions in regard to 
the formation of National currency associations and the issue of currency to members of 
such associations 

“There are two methods of applying for additional National bank currency under the 
provisions of the act to aimend the National banking laws, as approved May 30, 1908: 
1. National banks occupying contiguous territory may- organize a National currency asso- 
ciation. There must be at least ten National banks in each National currency association. 
and the aggregate capital and surplus of such National banks must be at least $5,000,000. 
No National bank may join a National currency association unless it has an unimpaired 
capital and surplus of not less than 20 per cent. After the formation of an association, 
any National bank belonging thereto, whose outstanding circulating notes actually issued 
amount to not less than 40 per cent. of its capital, may obtain additional circulating notes 
in the manner provided in section 1 of the act. 

“2. National banks possessing the same qualifications as to unimpaired capital and sur- 
plus required of banks joining a National currency association, and whose circulating notes 
outstanding and actually issued are equal to 40 per cent. of its capital stock, may obtain 
additional circulating notes based upon the securities prescribed in section 3, and in the 
manner indicated therein.” 

Representatives of twenty-eight of the National banks of the New York Clearing House 
met on June g and took the first steps toward the formal organization of a National Cur- 
rency Association, such as will conform to the provisions of the recently enacted Aldrich- 
Vreeland currency measure. A. B. Hepburn, president of the Chase National, was made 
chairman. 

National Clearing House Associations are being formed in all the leading cities, pursu- 
ant to the requirements of the new act, in order to make the new currency available, if 
the necessity therefore should arise. 





ee. aD 


pede 


sarig OREM re ie 


TRUST COMPANIES 


PROCURING GOOD FARM LOANS 


GEO. P. STITT 


Secretary and Manager of the Farm Loan Department of The Prudential Trust Company, Topeka, Kans. 


ARM loans carefully selected, personally inspected by an experienced man, 
are considered the best investment on earth. To say there are no poor 
farm loans is an error. Dishonesty enters into this business as in all other 

lines and the farm loan business has been, and is being, abused by men who are 
irresponsible, who are after commissions only. 

The security for every farm loan offered should be carefully inspected by 
an experienced man. Many investors send office men into strange localities to 
inspect and pass upon loans purchased. No man who is not familiar with lands 
and agriculture is qualified as an inspector of farms and it requires years of ex- 
perience to become a capable inspector. Applications are received from local 
agents, which, as a rule, bear the sworn statement of three appraisers as to the 
value of the security. Appraisers’ certificates may not be dishonest, but they 
are not reliable and of little value. Every farmer and real estate man, and 
many bankers, have inflated ideas of values in their own community. They all 
catch the “boom fever” unknowingly, and base their judgment, not upon the 
producing value of a tract of land, but upon a figure which some neighbor’s 
farm sold for. Selling values are not reliable. The whole country is full of 
real estate dealers, smooth fellows, capable of selling a farm for a thousand or 
more dollars more than the.owner asked for the same. Their victim, as a rule, 
hails from some foreign locality and is wholly ignorant of values and climatic 
conditions. 

There is no other method by which loans can be procured except through 
local agents in the different localities. No loan company can do an absolutely 
safe business without the employment of an experienced, well paid inspector— 
human nature is too weak. 

Applications, as a rule, are simply a matter of form. At the same time 
they are desirable for comparison and future reference, but the loan should be 
made or considered solely upon the report of an experienced jnuspector, one 
whose sole interest is in and with the company or individual which employs him. 

There are many points to be considered, both in the inspection and passing 
upon the inspector’s report of farm securities. It is not a question of how much 
a farm will or has sold for, but the producing value. What sum per acre will a 
farm pay six per cent. interest, with a good farmer in charge. Every county 
in every State has good and bad lands. The fact that an investor holds a loan 
on the northeast quarter of a section is no assurance whatever. that the same 
amount loaned on the southwest quarter would be desirable or safe. The farm 
might possibly be just as good land, but occupied by a poor farmer, and on the 
other hand, it may be poor land. The only way is to inspect every loan. 

Another strong point to be considered is the moral hazard. An abundance 
of security with a careless, indifferent, slow pay farmer on the paper, causes no 
end of trouble and makes a very undesirable investment. It is not difficult 
to learn of any man’s reputation in his own community, and it is worth while. 
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This is the work of the careful inspector. Carelessness on the part of the in- 
vestor is the sole and only reason for the losses that have been sustained by 
purchasers of farm mortgages. The writer will admit that it would be an im- 
possibility for every individual investor to travel one or two thousand miles to 
inspect one loan. We would answer this problem by suggesting to all investors, 
large or small, that they use the same good judgment in purchasing real estate 
loans that they exercise in their business at home: 7. e. deal only with men that 
you know to be honest and reliable. You can reach them. It is a pleasant 
thought to know that the loan sharks are becoming fewer in number each year, 
and that there are many reliable, strong companies making and selling farm 
loans in the agricultural districts that are absolutely reliable, are not offering to 
investors loans that they would not invest their own funds in. There is no 
excuse for dealing with sharks. 

The company with whom the writer of this article is connected, never place a 
farm loan upon their books that has not passed through all the methods of pre- 
caution herein described. It pays to be careful, and by being careful, every 
element of risk in the making of farm ioans can be eliminated. There is no 
business wherein greater care and judgment should be exercised, as the amount, 
as a rule, is large. There is no business more easily investigated; all that is 
necessary is a little time and an experienced man. The inspector passes judg- 
ment on the security and the standing of the applicant. This should not be 
wholly sufficient. His report should be carefully criticised by at least three men 
of experience. This is the only safe plan. This company has a committee of five 
experienced men that pass upon every loan offered. They cannot afford to make 
and offer to investors poor loans. The officers and directors of this company 
are representative business men; men whose business interests are valued at 
several million dollars; men whose good name could not be purchased; men who 
have combined together and put up $125,000 of their own funds to conduct the 
business of this company. It is not necessary for the investor to purchase farm 
loans from irresponsible agents without even a reputation and worth nothing. 

The question is asked, “Why the demand for farm loans, if reports are true 
as to the wonderful prosperity in the agricultural districts?” This question is 
easily answered. There will always be a derhand for farm loans and many 
reasons for it. Take the corn and wheat belt of our United States. Every 
acre of land that will grow wheat, corn, alfalfa, timothy, and clover, is now taken 
up. The territory is small, includes only the States of Minnesota, South Dakota, 
Wisconsin, [linois, Indiana, Ohio, Missouri, Nebraska, Kansas and Oklahoma. 
This area cannot be enlarged, climatic conditions will not permit. The con- 
sumption of the cereals above mentioned, increases rapidly each year, with a small 
increase in production and the result is, higher prices for farm products and con- 
sequently higher values on farms. Lands in the corn and wheat belt are being 
eagerly sought, and fancy prices paid. The high prices and eagerness to own 
lands creates a demand for farm loans, and this same condition will continue for 
years. The population will increase, likewise the values, and the day is not far 
distant when the corn and wheat belt of the country will have a good farmer 
on every eighty acre tract, and this means farm loans for years to come. It 
means they must have money to buy and improve these small farms. Thirty 
years ago it was predicted that Illinois farmers would soon cease borrowing 
money, as they were becoming wealthy. Lands were selling at fifty dollars per 
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acre and owned in large tracts. To-day, lands sell and are worth one hundred 
and fifty dollars per acre and no State in the Union has furnished investors more 
high-class farm loans the past ten years than Illinois. The lands are being pur- 
chased in small tracts and improved. This same condition will spread all over 
the wheat and corn belt. The man that owns a good corn farm to-day has a 
gold mine. The best lands in England and Germany sell for $1,000 to $2,000 
per acre and their farmers make money tilling these high priced lands. The 
owner of a good farm in the wheat and corn belt is foolish to even think of 
selling, as the increase in values cannot stop. The owner of a mortgage on these 
lands, carefully placed, has the best security back of his money that the world 
affords, and if the investment is procured through a reliable agency, the care 
of same will cause no more trouble than a Government bond. 


THE INVESTMENT SITUATION 


The markets continue to reflect a good demand for securities of genuine merit. This 
inquiry has not been at all spectacular, but for the most part discriminating, and suggestive 
of a steadily increasing confidence on the part of the American investing public. The stock 
market is still in the hands of very rich men, who are hoping that the release of July 
dividends will afford basis for a broader speculative movement before long. It would be 
idle, however, to assume that the demonstration has been wholly the result of manipulative 
tactics, or that the public has not participated moderately. With the passage of the 
Emergency Currency Law on May 30, making possible the issuance of $500,000,000 additional 
bank note circulation during times of panic, an attempt was made to excite public buying on 
a large scale. It met with little success, however, for it may be said that the American 
people as a whole continue to exhibit the extreme caution that has characterized their 
attitude toward the security market’s offering since the financial disturbance of last October. 
In spite of the shipments of $40,000,000 gold to Germany, France and Switzerland, and 
repayment by the banks to the Treasury of $100,000,000 public deposits since the year 
opened, the New York bank strplus stands still at the highest level for this date since 1808, 
when arrangements to finance the Spanish War loan put $40,000,000 of Government money 
into Wall Street banks. The banks of the whole country also make an. extraordinary 
showing, with a reduction for the year of $102,000,000 in loans and an addition of $169,000,- 
000 to cash holdings, which places their total reserves at the highest level ever known in 
the history of the Federal banking system. The country’s bank position is therefore unusu- 
ally sound and, barring unforeseen developments, it seems safe to say that there will be no 
undue rise in money rates this autumn.—(From Monthly Letter by Knauth, Nachod & 
Kiihne, Bankers.) 


CONGRESSMAN VREELAND OPPOSED TO TRUST COMPANY 
FUNCTIONS FOR NATIONAL BANKS 


Congressman Edward B. Vreeland, one of the authors of the Aldrich-Vreeland 
Compromise Currency Bill, who is president of the Salamanca Trust Company of 
Salamanca, New York, writes Trust COMPANIES as follows: 


“It is my personal opinion that National banks should not be permitted by law to per- 
form the functions of trust companies, that is, so far as they relate to performing the 
duties of executors, administrators and trustees. There has been considerable pressure 
exerted: upon Congress for some years to permit National banks to enter the field of real 
estate investment and public services for which trust companies are supposed to exist. 
Although connected myself with a State banking institution, as a member of Congress I 
should feel it the duty of Congress to give to National banks the preference and advantage 
in every legitimate way. But I do not think it would be for the advantage of the Na- 
tional banking system to enlarge the field of its operations along the lines above indicated. 
It seems to me that the more closely National banks continue their business along purely 
commercial lines the stronger and more successful they will be.” 
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CO-OPERATION BETWEEN TRUST COMPANIES AND LAWYERS 


R. DANIEL S. REMSEN of the New York bar, author of a work on 
“The Preparation and Contest of Wills,” whose recent address before 
the New York State Bar Association on “Safe and Sound Wills” called 
forth exceptional interest, is an exponent of closer co-operation between trust 
companies and lawyers, as a means of raising the standard of testamentary writing 
and in the administration of estates and trusteeships. To a representative of 
Trust Companies, Mr. Remsen expressed himself as follows in regard to the 
practice of appointing trust companies and lawyers as co-executors: “To my 
mind there are some decided advantages in that method. They are substantially 
as you suggest: a combination of safe and permanent administration with a per- 
sonal interest and an intimate knowledge of the testators wishes and estate. 
But no infallible rule can be stated for; efficiency in every administration, you 
must remember, depends upon a personal element. It depends upon the individ- 
ual or individuals to whom the actual administration is committed, whether they 
be officers of a trust company or the counsel or friends of the testator. In this 
respect trust officers and trust companies differ as much from one another as 
individuals. The human agency is a necessary part of every administration and 
it must be reckoned with.” 

Regarding the feeling which exists against trust companies in some cities 
by members of the legal fraternity that they are encroaching upon their field 
in the demonstration of trusts, real estate, etc., and the need of a greater degree 
of co-operation, Mr. Remsen states: 

“In my opinion the opposition of lawyers is often, but not always, justified. 
There seems to me no good reason, in the nature of things, why there should 
be any real-opposition, if a clear understanding is had at the outset and good 
faith is observed. 

“Tt is well known that counsel in the preparation of wills is often called upon 
to advise in the selection of executors and trustees. If he advises the selection 
of certain trust companies his connection with the business of the testator’s 
estate ceases at the time of his death or shortly thereafter. If he advises the 
selection of other trust companies he is given to understand that his services will 
be retained. His true course is to state the facts to his client frankly and let 
him decide which company he wishes to administer his estate. It is, therefore, 
clearly apparent that by some liberality in this respect trust companies can gain 
much business which would otherwise be lost to them. 

“But, of course, there is another side to the question. As the company has 
the responsibility, it may feel that it can better trust its own counsel. This 
necessarily gives rise to a question of policy which each company must determine 
for itself. If the liberal policy is adopted, it, of course, cannot give free rein 
to any and all lawyers who bring the business, but there is no reason why it 
should not thus employ reputable and competent counsel. Where the executive 
officers deem it necessary the general counsel of the company can readily exercise 
a general supervision without in any way making himself obnoxious or interfer- 
ing with the substantial freedom of others. But, if such supervision is in the 
hands of a man of small caliber, he can make use of technicalities and quibbles, 
much to the annoyance of persons possibly his superiors in learning and ability. 
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PROBLEMS CONFRONTING NATIONAL CURRENCY COMMISSION 


WILLIAM McC, MARTIN 
Assistant Bond Officer Mississippi Valley Trust Company, St. Louis, Mo. 


HEN the lawyer is asked for an opinion he would be considered untrue 
\W to the interests of his client did he not investigate the matter thoroughly 
and, if there had been cases decided on the particular question, use 
them as the basis for his conclusion. The prudent business man is guided by 
experience, for he knows it is a more profitable teacher than theory. However, 
when it comes to so important a matter as finance, one that affects not only the 
capitalist, business man and banker, but every wage earner in the land, our 
nation is all too prone to jump to a conclusion. We are familiar with the hasty 
action taken in 1874, vetoed by Grant, and of that of 1894, vetoed by Cleveland. 
We are a self-reliant people with an especial aptness for meeting emergencies, 
but in many ways we seem to be without the faculty of action unless a crisis is 
upon us. When it is over, we promptly forget. Preparing for an emergency 
after the emergency is over is very like locking the stall after the horse is gone. 
There is no problem which in all ages has caused statesmen more trouble 
than that of an adequate circulating medium. It depends upon such variable 
factors as political conditions, industrial conditions and social- conditions, and to 
solve it satisfactorily we should have in a far greater degree than we possess an 
understanding of the psychology of the individual and the psychology of a com- 
munity. This being the case, the question of currency should be approached with 
caution. It is too serious to entertain in its consideration novelties of any kind, 
when it is possible to put in practice some tried principle. 

We have learned the-defects of our present system and its limitations by 
paying the price. When it comes to reform, why not study the financial history 
of nations and get the benefit of their conclusions without ourselves going through 
their experiences? After all, business relationships throughout the world, irre- 
spective of the form of government, are about the same. 

Let us notice briefly how England, France, Germany and other European 
nations have approached this question of reform when it became mecessary. 

In 1810, when gold was leaving England and the currency was daily be- 
coming more depreciated, hasty action was not taken nor the views of any one 
man, but a commission was appointed by Parliament which brought before it the 
most prominent bankers, manufacturers, business men and economists. Their 
testimony was carefully taken and the result was the Bullion Report, the classic 
in financial literature, and the basis of the satisfactory, though not perfect, sys- 
tem of England. From that report members of Parliament were able to come to 
a scientific and practical conclusion and the people were educated so that when 
the Act of 1844 was under discussion it was not understood by a favored few, but 
by all England. 

When the First Consul founded the Bank of France he took the precaution 
to have his Minister of Finance, Mollien, make a thorough investigation of mone- 
tary systems, and later,,.when the question of monopoly. of issue, which had been 
taken away from the bank, came up again for discussion the Chamber of Peers had 
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Count Rossi, an Italian authority on economics and jurisprudence, then a resident 
of France, make a complete report after a careful study, and his argument for 
such a monopoly is unanswerable to-day. 

When Germany, in 1875, revised her banking system there was convention 
after convention which did nothing but study the question of banking, and the 
Imperial Bank of Germany to-day is proof of how thoroughly they mastered 
the operation of the Bank of England, studied the limitations of the Act of 1844, 
and by a tax on issues above a fixed amount, attempted to remedy its defects. 

In 1892, when Austro-Hungary found revision of her banking conditions 
advisable, a commission of thirty-six persons was appointed for Austria and an- 
other commission of twenty-one persons for Hungary, and these two commissions 
invited a number of financiers and political economists to come before them and 
give testimony. 

All of these countries studied their problem thoroughly before they attempted 
to solve it, though in some instances dangers confronted them much more grave 
than we are contending with. Had Congress profited by their experiences, it 1s 
probable they would not have complicated an already complex situation by pass- 
ing the Vreeland Bill or any other measure suited only for an emergency ; in fact, 
in the light of history, it would seem that the one practical result accomplished by 
Congress was the appointment of a Currency Commission. 

This is to be composed of members of the Senate and House of Representa- 
tives but has the power to bring before it bankers, business men, manufacturers, 
students of financial history and economists. It is to be hoped that so far as 
possible the members of the commission will put aside any theories they have or 
prejudices and acting more as a judicial body will hear the evidence from all 
the classes enumerated above and then come to a conclusion. It was in this 
way the Bullion Report was formulated. There never has been and is now no 
question confronting any form of government which requires such technical 
knowledge, a technical knowledge that can only be acquired by experience, as 
currency reform, still strange to say it seems to be the one subject that every man 
who knows the shape of a dollar feels thoroughly qualified to express an opinion 
on. This is one of the difficulties in the way of a thorough investigation. An- 
other difficulty is that “a little learning hath made him mad,” applies more fre- 
quently to those who pretend to study the circulating medium than to students 
of any other question. This is what makes it necessary that there be a patient 
and deep-delving investigation. The appropriation for the Commission should 
be made sufficient to enable that body to go into the conditions thoroughly, and 
it should be compelled to take plenty of time. 

The Commission has a great opportunity and, if it uses its powers wisely 
and without prejudice, should formulate a currency report of incalculable value 
to this country, which would enable Congress to act intelligently and give us the 
least defective currency in the world. The people will become educated through 
newspaper discussions of the Commission’s proceedings, so that they will thor- 
oughly understand any bill passed by Congress and have the utmost confidence 
in our. financial system. 

In the writer’s opinion, the Currency Commission will be confronted with the 
following general conclusions: That the vital defects of our system are: (1) 
Lack of elasticity; (2) No control whatsoever of the rate of exchange, so as to 
regulate the export of gold; (3) Too much money locked up in the Treasury; 
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(4) No adequate facilities for rediscounting of paper; (5) Reserves which in 
many respects are not reserves at all. 

That the only reform which would be worth while would be either to follow 
the example of the banking system of Scotland and Canada, that is the issue 
of bank credit notes by individual banks, or to follow the example of England, 
France and Germany and establish a central bank. 

That the issue of bank credit currency by the individual banks will not ade- 
quately remedy all the above known defects and would not be satisfactory in this 
country, which has about 6,500 National banks and 7,500 State banks; that, in 
fact, the principle of the Scottish system and the Canadian system is centraliza- 
tion, as Scotland has only 11 banks, which are careful to see that the 12th is not 
established, and Canada only 35, the limited number in each country making it 
possible for concerted action. That the tendency in all countries has been from 
independent banks to a central bank with monopoly of issue; that 14 foreign 
countries have, after experience, established central banks, the Republic of 
Switzerland taking this action as late as 1907. 

That this central bank should have a monopoly of issue; that its business 
be confined to that with banks and the United States Government; that the Gov- 
ernment should own no stock in the bank or have control, though it must have a 
voice in the management ; that the two grave dangers of such a central bank are, 
first, that it will become an instrument of politics; second, that it will get into 
the hands of some group of capitalists who wilt use it for their own ends, that 
though these dangers are grave they can be adequately guarded against; that 
the same reasons exist in this day of concentration of effort and rapid 
transportation facilities for the establishment of a central bank as existed in the 
earlier days of the thirteen confederated States for the establishment of a central 
Government at Washington. 

Unless swayed by political prejudice the Commission might go farther and 
with justice find that had it not been for Andrew Jackson’s desire to be avenged 
on his personal enemies the United States to-day, instead of revising its currency 
laws would have the best system in the world. If the writer has read history 
correctly, the second bank of the United States, and the system of which it was 
the backbone, was unquestionably even more satisfactory than the financial 
systems of other countries at that period. And it is but reasonable to suppose 
that as the country grew in knowledge it would have improved on the bank. 
Ingham, Jackson's first Secretary of the Treasury, wrote, soon after the bill for 
the re-establishment of the Bank of the United States was vetoed by Jackson, as 
follows : 

“The Bank (the second bank of the United States) has purified one of the 
worst currencies that ever infected any country or people. It consisted of mere 
paper, of no definite value, accompanied by worthless tickets issued from broken 
banks, petty corporations, and partnerships in almost every village. Instead of 
this the United States Bank has given us the best currency known among nations. 
It supplies a medium equal in value to gold and silver in every part of the Union.” 

On May 6, 1844, Sir Robert Peel, in a speech before the House, used as an 
argument in support of that famous act the history of the United States Bank. 

There can be no question but that the history of nations shows the necessity 
of the study of financial problems through the means of commissions or conven- 
tions before any intelligent effort can be made to remedy the evils. 
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BASIS OF COMMISSION CHARGES AND FEES FOR TRUST COM- 
PANIES UNDER CORPORATE AND INDIVIDUAL TRUSTS 


(Continued from May Issue) 
V. 

Ontario, Canada. In the Province of Ontario there is no fixed tariff or 
common schedule of rates for trust companies or individuals acting in individ- 
ual or corporate trust capacities. The compensation to executors, administra- 
tors, guardians, liquidators, receivers, etc., is fixed or allowed by court or by 
mutual agreement between the interested parties. The statutory provisions re- 
lating to the compensation to be allowed, are: 

1. To executors, trustees, administrators, guardians, etc. 

“Any trustee under a deed, settlement or will, any executor or administrator, 
any guardian appointed by any court, and any testamentary guardian, or any 
other trustee, howsoever the trust is created, shall be entitled to such fair and 
reasonable allowance for his care, pains and trouble, and his time expended in 
and about the trust estate, as may be allowed by the High Court or judge, or 
Surrogate Court judge, or by any master or referee thereof, to whom the matter 
may be referred.” R. S. O. 1897, Ch. 129, S. 40. 3 Ed. VII c. 17 and 18 (2). 

“The judge of the High Court may, on application to him for the purpose, 
settle the amount of such compensation, although the trust estate is not before 
the court in any action.” R. S. O. 1897, Ch. 129, S. 41. 

“The judge of any Surrogate Court may allow to the executor or trustee 
or administrator acting under a will or letters of administration, a fair and 
reasonable allowance for his care, pains and trouble, and his time expended in 
or about the executorship, trusteeship or administration of the estate and effects 
vested in him under the will or letters of administration, and in administering, 
disposing of and arranging and settling the same, and generally in arranging 
and settling the affairs of the estate, and may make an order or orders from time 
to time therefor and the same shall be allowed to an executor, trustee or admin- 
istrator in passing his accounts.” R. S. O. 1897, Ch. 129, S. 43. 

“Nothing in the next preceding sections (40, 41 and 43) shall apply to any 
case in which the allowance is fixed by the instrument creating the trust.” 
R. S. O. 1897, Ch. 129, S. 44. 

2. “A” To liquidators appointed under the provisions of “The Winding-Up 
Act” (Canada). 

“The liquidator shall be paid such salary or remuneration by way of per- 
centage or otherwise, as the court directs, upon such notice to the creditors, con- 
tributories, shareholders or members, as the court orders. 

“(2) If there is more than one liquidator, the remuneration shall be dis- 
tributed among them in such proportions as the court directs.” R. S. C. 1906, 
Ch. 144, S.-40. 

“B” To liquidators appointed under the provisions of “The Ontario Com- 
panies Act.” 

“All costs, charges, and expenses properly incurred in the voluntary winding 
up of a corporation, including the remuneration of the liquidators, shall, after 
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taxation by a taxing officer of the High Court, who is hereby empowered to tax 
the same, be payable out of the assets of the corporation in priority to all other 
claims.” 7 Ed. VII, c. 34, S. 179. 

The compensation of a receiver appointed under an order of the High 
Court is fixed by order of any judge, master or referee on the passing of the 
accounts of the receiver or on application for that purpose. 

The compensation to an assignee for benefit of creditors is covered by the 
following statutory provision: 

“The assignee shall receive such remuneration as shall be voted to him by 
the creditors at any meeting called for the purpose after the first dividend sheet 
has been prepared, or by the inspectors, in case of the creditors failing to provide 
therefor, subject to the review of the County Court of the county in which the 
assignment is registered or the judge thereof, if complained of by the assignee 
or any of the creditors.” R. S. O. 1897, Ch. 147, S. 31. 

It will thus be seen that the fixing of the compensation to trustees is left to 
the discretion of the judges, masters, referees, taxing officers, or in the case of 
assignments for benefit of creditors, to the inspectors or creditors. 

The allowances made by the judges and others vary to such an extent that 
in the interests not only of the trust company or the individual, but also of the 
beneficiaries, the suggestion might be pardoned that legislation should be passed 
fixing, absolutely, the rates of compensation. 

If the rates were so fixed, the writer’s opinion is that the scale, so far as it 
would apply to the corpus of the estates, should be sliding, 7. ¢., the rates should 
vary according to the amount of the corpus of the estate, say at the following per- 
centages—5 per cent. on estates up to $25,000, 4 per cent on estates of from $25,- 
000 to $50,000, 3 per cent. on estates of from $50,000 to $100,000, and 2 per cent. 
on all estates of upward of $100,000. The compensation on the collection of 
income should be 5 per cent. on the collection of rentals of real estate, interest 
on mortgages, notes and other like obligations, and 2% per cent. on the amount 
of dividends or coupons. In the event of the trust extending beyond a period of 
5 years, a further allowance of 1-5 of I per cent. per annum on the amount of 
the corpus in the hands of the trustee from year to year, during each year suc- 
ceeding the five-year period, should be provided. In the case of an executor 
where the will makes a bequest to him to cover his compensation on the adminis- 
tration of the estate the act should give him the privilege of electing to take the 
statutory allowance in lieu of the bequest. The higher rates on the smaller 
estates would be fair to the trustee as well as to the beneficiaries inasmuch as 
the volume of work and responsibility assumed in respect of small estates or 
trusts is in most cases greater in proportion than in the larger matters. 

If the rates of compensation were definitely fixed by statute instead of being 
left to the discretion of the officers of the court, or in the case of assignments 
for benefit of creditors, inspectors or creditors, while proper time, attention and 
care would be expended in the management of the trusts, perhaps a speedier 
administration would be had. Moreover, it has been the experience of trust 
company officers in this province that no two judges, masters, referees, or, in the 
case of assignments for benefit of creditors, inspectors or creditors, hold the same 
views as to what would be considered as a reasonable compensation—some being 
too liberal, while others are not liberal enough. 

The tariff adopted by one of the leading trust companies in Ontario for 
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acting as trustee under trust mortgages is as follows: (a) for countersigning 
an issue of under $100,000 in 100 bonds of $1,000 each, $100; (b) under $100,000 
in 200 bonds of $500 each, $125; (c) under $100,000 in 1,000 bonds of $100 each, 
$500; (d) over $100,000 and up to $250,000, 60 cents per bond; (e) for upward 
of $250,000, 50 cents per bond. A charge of one-quarter of 1 per cent. is made 
for the payment of coupons where the bond issue is a small one, and no charge 
where the issue is of any considerable magnitude. 

There is no uniform scale of rates among trust companies for acting in 
the capacity of registrar and transfer agent, but the company above referred to, 
which has a fairly large transfer department, issues and registers, or issues 
alone, 400 certificates at an annual fee of $100, payable in advance, with an 
additional charge of 25 cents on each certificate issued over and above the 400 
annually. Where it acts as registrar only, its charge is 10 cents per certificate, 
subject: to a guarantee that its minimum annual compensation shall be at least 
$100. 

Sinking funds are invariably received and managed by trust companies in 
(ntario, subject to the agreement that a certain rate of interest shall be allowed 
on the deposits of the instalments, the companies taking as their compensation the 
profits (over and above the rate paid) earned on the investment of the moneys. 

Owing to the various considerations that enter into escrow transactions no 
uniform tariff can be adopted or suggested. 


PREPARATION AND CERTIFICATION OF MUNICIPAL AND CORPORA- 
TION BONDS BY THE U. S. MORTGAGE & TRUST COMPANY 


Realizing the importance to the investing public and to the municipalities or corporations 
issuing bonds of surrounding the details of their issue with every possible safeguard, the 
United States Mortgage & Trust Company of New York Cty, organized in 1896 a depart 
ment for the preparation, engraving, and certification of such securities and, with its 
capital and surplus of $6,000,000, is the oldest and foremost company in the country making 
a specialty of this class of business. 

Under its plan, the company by certifying to the genuineness of the bonds, not only 
offers investors and issuing bodies every possible precaution against over-issue, or possible 
forgery, but prevents the payment of fraudulent bonds or coupons ‘he convenience of 
municipal and other issues is also served in that the company attends to the engraving 
and the details of issue, thereby relieving officials of a heavy responsibility. The company 
also assists in the sale of the bonds by printing and distributing, in sealed envelopes, 
wferings of the issue to a selected list of dealers and investors interested in the purchase of 
this class of securities. Since the organization of this department, the company has prepared 
and certified municipal bonds amounting to over $96,000,000, and corporation bonds to over 
$75,000,000. 





PROPOSED ORGANIZATION OF A STATE CLEARING HOUSE 
ASSOCIATION 


Bond Officer C. E. Woodside of the Los Angeles Trust Company is the author of a 
plan to organize a State Clearing House Association for California banks and trust com- 
panies. A committee was appointed at the recent convention of the California Bankers’ 
Association to formulate plans for the organization of such an association. The object is 
to secure a greater degree of co-operation, to supervise and conduct independent examina- 
tions, and secure a more equitable distributicn of surplus funds to meet the varying 
requirements. 
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BANKING AND TRUST COMPANY METHODS IN JAPAN 


MOTOSHI KATO, TOKYO, JAPAN 


HE Japanese banking system is based upon the principle of the division 
of labor, in pursuance of which the Government established monetary in- 
stitutions in connection with commerce, agriculture, industry and foreign 

trade, and everything was arranged on the principle of the differentiation of 
functions. As a central commercial and monetary organ, the Bank of Japan 
was established; as the central organ of foreign trade, the Yokohama Specie 
Bank; as the central organ of agriculture, the Hypothec Bank of Japan, and as 
an organ for industry and negotiable instruments, the Industrial Bank of Japan 
was organized. Separately, these banks make efforts to develop the branches of 
work assigned to them, but collectively, they assume the function and responsi- 
bility of effecting the economic prosperity of Japan. Thus, it will be observed 
that the Bank of Japan aims at re-discounting sound and profitable commercial 
bills, the Yokohama Specie Bank at supplying funds needed for the foreign 
trade, the Hypothec Bank at advancing funds against the security of real estate, 
conducive to agricultural developments, while the object of the Industrial Bank 
of Japan is to advance money on shares and stocks, so as to further the various 
industries of Japan. 

In 1899 there was a movement in the Diet for the presentation of a draft 
for regulations concerning movable mortgage banking, and the Government was 
obliged to introduce the draft which was warmly welcomed by the Diet. The 
name given to the proposed bank was the Industrial Bank of Japan and, with 
various amendments, the draft passed both houses of the Diet on the 22d of 
February, 1900, and was promulgated under Law No. 70, in March of the same 
year. The reasons then given by the Government for the introduction of such 
laws to the Diet were as follows: 

“The demand for capital in this country is very large, and the supply is by 
no means adequate to meet the requirements. The lack of capital is keenly felt 
in railway and harbor constructions and other industries, greatly impeding 
smooth economic development. We recognize the necessity of, establishing a 
special monetary organ for the transaction of shares, debentures and negotiable 
bonds, maintaining the real value of various securities and thereby heightening 
their credit and increasing the supply of capital, all of which is conducive to the 
economic expansion of Japan. Under the circumstances, it was thought advisable 
to establish the movable property mortgage bank with a view to the adjustment 
of financial organs.” 

Since the promulgation of the law concerning the Industrial Bank of Japan, 
the Government has devoted itself to the successful execution of the scheme. 
Organization was completed by the election of officers, directors and auditors, 
with Dr. J. Soyeda as president. The directors elected were: O. Tomono, T. 
Inouye, N. Kaneko and J. Saito. 

During the year 1905, with the news of repeated successes achieved by Japan 
in the war, the uprising of industrial and economic enterprises was generally 
expected and the need of monetary organs was keenly felt. At this juncture, 
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in March, 1905, the laws of the Industrial Bank of Japan were revised as 
follows : 

1. In Art. IX., the sphere of the bank’s business was enlarged. Up to the 
present, the security business of the bank was confined to the treatment of local 
loan bonds and stocks and debentures of companies, but this limitation under the 
new laws was done away with. It was so arranged under the new system that 
the discount of check will be made on the securities of National loan bonds, local 
loan bonds, stocks and debentures of companies. Also an enactment was passed 
enabling the bank to make advances on the security of financial corporations 
settled by the regulations. Thus the railway corporations formed under the 
railway mortgage law, and the mining corporations formed under the mining 
mortgage law, and the factory corporations under the factory mortgage law. 

2. Under Art. XI., while prohibiting the bank from any other undertakings, 
the following postscripts were added, making provision for the business of 
bank to be discharged in foreign countries with the consent of the Minister of 
Finance. Thus business which does not come under the heading of Art. IX., 
could be performed in foreign countries, provided it is the business of bankers. 

3. The capacity to issue debentures was so far five times the capital, which 
was changed to ten times. 

4. Under Art. XIL., the Industrial Bank of Japan may issue debentures to 
ten times the capital, and within limit not exceeding the present amount of ad- 
vances, the amount of National loan bonds, local loan bonds and the amount of 
debentures of companies on hand, but adequate provisions are not yet made to 
meet the demand required for extensive enterprises. Under the circumstances, a 
provision was made under Art. XII. (2d clause), to the effect that in case 
capital is needed for enterprises of public benefit to be carried on in foreign 
countries, the bank may issue debentures without having recourse to the pro- 
visions made in Arts. XII. and X.V. and also in Art. CC of the Commercial Code, 
but the so-called enterprises of public nature will be ordained by Imperial Decree 
at the time. 

By the revision of the law above mentioned, the Industrial Bank of Japan 
has extended its sphere of business, but in view of the fact that it is not enough 
to perfect the common use of both foreign and domestic funds by making con- 
nections with monetary markets abroad, the authorities concerned tried to make 
foreign capitalists shareholders of the Industrial Bank of Japan. In planning 
for an increase of capital, they asked the Government for the revision of the 
banking law. The Government accepted their offer, and formed the revised 
law which was approved by the Diet, and thus the second revision of the banking 
law was effected. By this revision the capital of 10,000,000 yen has been in- 
creased to 17,500,000 yen, of which 7,500,000 yen is for foreign capitalists, and 
the bank issued shares to the bearer which were accepted by influential capitalists 
of England, America, Germany and France. 

After the war with Russia, both our people and officials rendered good 
service in the development of Korea. In order to accomplish this great mission 
for Japan, we must have a monetary organ in Korea. In April of 1905, a 
business office was established in Seoul for the observation of the condition 
of the peninsula. On the 25th of October of the same year, a branch was estab- 
lished in Seoul, and on the 16th of March, 1907, the Seoul branch came into 
existence. 
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During the first year that the Industrial Bank of Japan came into existence, 
it imported foreign capital as one of its chief matters of business. It undertook 
the re-sale of Government bonds amounting to 50,000,000 yen. The bank opefied 
negotiations with the Government from June, 1902, and on the 30th of September 
of the same year, the bank offered to accept bonds amounting to 50,000,000 yen 
at 5 per cent. interest, and at the same time, it introduced to the Government 
the bill of contract for sale of bonds to the banks in Hongkong and Shanghai. 
Getting petmission from the Government on the same day, the bank made a con- 
tract for sale of bonds with the foreign banks above referred to. The terms the 
Government promised to the bank in connection with the sale of bonds is that 
the endorsed bonds amounting to 50,000,000 yen with 5 per cent. interest shall 
be sold at £98 per 1,000 yen, and that money is to be handed over to the Govern- 
ment in London in exchange for the bonds. The sale of the bonds went off 
well and the transaction was completed in February, 1903. Meanwhile the 
Russo-Japanese war broke out, and mercantile business was very dull. 

In the spring of 1905, when the war closed bringing victory to Japan, the 
uprising of new undertakings, and the extension of old undertakings absorbed 
funds to such an extent that the necessity for the common use of foreign and 
domestic capital was keenly felt. Hereupon the Industrial Bank of Japan had 
to turn its attention to the trust business. It accepted the trust of the debentures 
of the Tanko.Railway Company in the Hokkaido, amounting to £1,000,000. It 
also took over the Tokyo municipal loan bonds, and the South Manchurian Rail- 
way Company’s debentures, and issued them in London. The chief points con- 
cerning the bonds and debentures above referred to are as follows: 


Date of Issue Total Amount Rate of 

Description and sale Issued Face Value Proceeds Interes 

5% Public Loan Bonds Oct., 1902 50,000,000 Yen £102,01,08 98.00 5% 

Tokyo City Loan Bonds July, 1906 £1,500,000 £100,00,00 96.10 sn 
South Manchurian : 

Railway Loan July, 1907 £4,000,000 £100,00,00 97.00 ” 


The amount of funds the Industrial Bank of Japan invested abroad was 
5,000,000 yen for the Korean Government (March, 1906), 390,000 yen for the 
Japanese Settlers’ Association at Fusan (April, 1907), and about 7,500,000 yen 
for both public and private corporations in China. In conclusion let us state 
the monetary condition of the bank at home. Since its establishment, it has 
issued bonds for business purposes amounting to 17,350,000 yen, which were in- 
vested in sound enterprises. 

In the summer of 1906 the bank made a plan for the liquidation of local 
loans. Therefore, since November of the same year it has accepted local loans 
amounting to 3,000,000 yen. 

Other trust business done by the Industrial Bank of Japan are those of 
Fuji Cotton Spinning Company, amounting to $2,000,000 yen, Japan Sugar Re- 
fining Company amounting to 3,000,000 yen, Japan Cotton Spinning Company 
and Osaka Cotton Spinning Company, amounting to 1,000,000 yen respectively. 
The business of the bank at its first period was 1,169,000 yen invested for various 
undertakings, and over 896,000 yen for National loans. But as time went on 
its business has gradually been extended, and at the latest report, the amount 
of the investment is laid down at over 26,000,000 yen for National and local 
loans, over 30,860,000 yen for debentures, over 11,550,000 yen for various under- 
takings, over 1,820,000 yen for gold and silver mines, and 4,890,000 yen for 
Korea, making a total of 48,140,000 yen, showing an increase of over 46,070,000 
yen, compared with that of the investment made at the end of the first period. 
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MECHANISM AND CONSTRUCTION OF THE MASSIVE 
CARNEGIE SAFE DEPOSIT VAULTS 


HE safest place in the world” is the most fitting phrase which may be 
used in describing the new vaults of the Carnegie Safe Deposit Com 
pany, controlled by the Carnegie Trust Company of New York City, 
which have just been installed and completed in the North Trinity 

Building. That this designation is true im every respect is evident to the 
most casual inspector of this great treasure box which has taken its place 
among the wonders of the metropolis, the combined results of the inventive 
genius of Mr. William H. Hollar and the manufacturing ability of the 
Bethlehem Steel Company 





This vault has required nearly two years for its completion, and repre 
sents an outlay of over half a million dollars. It is by a wide margin the largest vault 
ever built, and likewise the most complete in its equipment. Imagine a great shell of 
Harveyized steel armor plate 31 feet wide, 10 feet high, and 107 feet long, with another 
box of-the same material 20 feet wide, to feet high and 83 feet long. so placed that the 
ends considerably overlap. The floor of the upper vault is about five feet above the ceiling 
of the lower vault. Connecting these two is a steel well in which runs an electric elevator 
Then cut a nine foot circle from each end of the upper vault, set into it a 25 ton door, and 
you have a rough conception of the arrangement. 





LOOKING INTO UPPER VAULT 


[Elevator to Lower Vault Showing Inside] 


Approaching the main entrance to the vault the great door demands attention. It 
two feet thick, a single steel forging without a hole of any kind. To its inner surface is 
fastened the bolt mechanism which weighs nearly 5 tons. The vault door is swung on a 
frame in bearings so delicate that a child could swing it to and fro. Its edges are so 
perfectly machined and polished that, when it is finally seated in the opening and the bolts 
shot, it is air and gas tight. The plate into which it sets is 10 by 20 feet and weighs 30 
tons. It is the largest piece of armor plate ever forged for any purpose. 
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Four time locks are seen on the inside of the door. .They are wound each night, the 
door is closed and the bolts shot home. At precisely 8.30 the next morning the four 
clock-work mechanisms simultaneously act on the release bar, the bolts are drawn, and the 
huge door swings open. Should three of the four time-locks fail the fourth alone is able 
to open the door. These locks were subjected to a long and careful test before being put 
into place, and it is difficult to conceive a condition that would render any of them in 
operative. They are timed with all the care exercised in regulating the chronometer by 
which the largest vessels are navigated, and it is difficult to say whether the door itself or 
the clock mechanisms boast cf the finer workmanship. Within the dcor is a steel grille 
guarded at all times by a custodian of Ilcng experience. Within this grating a dazzling sight 
meets the eye. The floor of the vault is of pure white marble, the casings surrounding th« 
columns which help to support the twenty-two story building are enclosed in Tiffany 
bronze, while the ceilings are paneled with the same material. Soft electric lights are con- 
cealed in the ceiling panels, and the effect is of richness and strength. The walls are lined 
with individual boxes with steel doors, bronze hinges and handles. 

If you desire to deposit securities or other valuables you are presented with a great 
basket of keys from which you may choose one at random. The master key, which is held 
only by a responsible officer of the safe deposit company, is inserted on the inside of the 
particular box you select, your own key is thrust into one of the two outer key holes, a 
turn of the master key, and, with the simultaneous insertion of the guard’s key, your own 
key will open that particular box, but it will operate no other of the thousands of boxes in 
the vault. 





MILLING PLATES FOR 25 TON DOOR, THE LARGEST PIECE 
OF ARMOR PLATE EVER FORGED 


The makers of these locks, who are the largest manufacturers in the country, claim 
that they are the most perfect lock made for this or similar purposes. So accurately are 
the keys cut that a difference of 3-1000 of an inch will render them inoperative. 

Fifty-nine plates and thirteen steel casings, weighing over one million pounds, were 
required for this upper vault. The many plates are dovetailed with joints so perfectly 
ground and drawn together that at no place can a single drop of nitro-glycerine or other 
explosive be introduced. But th's is not all that stands between the contents of the vault 
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and the fury of the elements or the hands of man. Below the vault is a deep cushion of 
concrete interlaced with steel rails, while surrounding the vault on all sides is a heavy con- 
crete wall; outside of this are the granite and stone walls of the building. The plates 
themselves are so hard that no drill made can cut them. Sample plates made under the 
same specifications have withstood the impact of three five-inch capped armor piercing shells 
without deformation or detriment to the. plate. This is the largest calibre gun that can be 
brought to bear upon the vaults, as they are so far below the surface of Broadway that the 
12-inch gun of a battleship in the North River could not be trained upon them. Experts say 
that the vault is proof against earthquake, and its strength has been so carefully figured out 
that should the 22-story building above it collapse, the resulting pile of debris would 
produce no ill effect. No conceivable fire could generate heat enough to even raise the 
inside temperature of the vault, and with the great doors closed a mob well provided with 
tools would work ineffectually for an indeterminate period. 





OFFICE.OF PRESIDENT CHARLES C. DICKINSON OF 
THE CARNEGIE TRUST COMPANY 


Descending to the lower vault one is astonished at its magnitude. It is of sufficient 
size to provide comfortable living accommodations for a good sized family. It is cool and 
the air is pure and clean. In fact, the ventilating system which was especially devised 
for this purpose, performs many functions. It consists of a mechanical equipment that 
combines supply, filtering, washing, heating, refrigerating plant and exhaust system. 

The air is brought in from a level high above the top of the building by a ventilating 
shaft and passed through a washing-box where dropping water washes out impurities. It is 
then forced through a sieve of fine fabric to remove any particles of dust that may be left 
floating in it. Next the air passes into a chamber where it is cooled and dried; and lastly, 
it is heated to the desired temperature in winter, or cooled in summer. It is then forced 
into the vaults to replace the vitiated air, which is drawn out by the exhaust system. 
Nearly two miles of pipe are required to perform this function. A complete change of air 
throughout the vault is made every five minutes, and the temperature can be maintained 
within one degree. 

Eighty-three pieces of armor plate were required for the lower vault and twenty-one 
steel casings, the total weight being one million and a half pounds. This brings the aggre- 
gate of the armor plate in the two vaults up to three million pounds, or more than the 
armor in any battlesh'p yet built. 
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ANNIVERSARY RECORD OF THE FIDELITY TRUST COMPANY 
OF NEW YORK 


Considering that during the past year this country was visited with one of the most 
trying financial panics in the history of the country, the record of the Fidelity Trust Com- 
pany of New York during the first year of its existence is one which commands special 
interest. The Fidelity Trust Company completed its first year of business May 22, 1908, 
with total deposits on that date of $4,208,172; total resources, $5,845,875; undivided profits, 
$102,340. The company was organized with a capital of $750,000 and has a surplus of 
$750,000. The number of accounts exceeds 1,000. Under the law trust companies of New 
York City are required to maintain a reserve of 15 per cent.; the average reserve of the 
Fidelity during the year was 26 per cent. During the panic months of October, November 
and December the company main- 
tained a reserve of 18 per cent. 
and on May 21 reported a reserve 
of 30 per cent. 

Notwithstanding the general de- 
creases in deposits reported by 
banks and trust companies during 
the last quarter of 1907 the Fidel- 
ity Trust Company increased its 
deposits during that period. This 
was both a testimonial of confi- 
dence and a tribute to the man- 
agement. The Fidelity Trust 
Company transacts business on a 
legitimate, straightforward basis 
and with up-to-date methods. It 
offers no special inducements in 
the way of free collections of 
country checks, or in paying high 
rates of interest to attract depos- 
its. This policy is in accord with 
the highest principles of trust 
company conduct and its wisdom 
is verified by the anniversary rec- 
ord of growth. 

The officers of the Fidelity Trust 
Company are: Samuel S. Conover, 
president; Wm. H. Barnard, vice- 
president; John W. Nic, vice-pres- 
ident; Andrew H. Mars, secretary 


ANDREW HOUSTON MARS and Stephen = Viele, assistant 
secretary. The board of directors 
is an exceptionally strong one. 





Secretary Fidelity Trust Company of New York City 


RANKING LAWS OF THE STATE OF NEW YORK 


George W. Young & Company, bankers, of New York City, have issued in book form 
the complete text of banking laws of the State of New York, including all amendments 
enacted at the last session of the Legislature. 
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ANALYSIS OF COST IN CARRYING DEPOSITORS’ ACCOUNTS 


PUBLICATION issued by the employees of the Hibernia Bank & Trust 
Company of New Orleans, styled The Hibernia Rabbit, contains, in a late 
issue, the following interesting and instructive analysis of the cost factors 

which should be considered in carrying the account of a depositor, including the 
handling of country bank checks: 

It is just as necessary for the banks to know the cost of handling depositors’ 
accounts as it is for the manufacturer to know the cost of his product. Of alk 
the problems in the banking business of to-day, the handling of country bank 
checks is, perhaps, the hardest and the one requiring the most everlasting vigil- 
ance. Many banks have accounts on their books which look to be very profitable, 
but, upon being analyzed, they prove to be the reverse. 

New Orleans banks have for their field Mississippi and Louisiana and most 
of the country items they handle are on points in these two States. Our bank 
handles thousands of items on these two States, and our experience is that it 
takes an average of four days to get returns. Some nearby places give returns 
in two days, but the average is undoubtedly at least four days. 

In averaging our accounts, therefore, we have to allow for this “transit time,” 
and, consequently, mm paying interest to our customers we deduct four days’ 
“transit” on Mississippi and Louisiana items. Items on reserve cities, such as 
New York, St. Louis, Kansas City, Philadelphia, etc., are handled by us without 
any deduction being made for “transit,” as such items go into our reserves at 
once. 

Many country banks in this section expect their city correspondents to handle 
all their “outside” items at par, and are surprised when told that such business 
is unprofitable. In order to cause a better understanding among Southern banks 
on this point, we want to present a few facts and figures for their consideration. 

Let us take, for example, a bank which carries, approximately, $10,000 average 
balance with us, but whieh sends us a number of outside checks—say, $600 per 
day—which we are supposed to “par” for them, but which cost us $1.25 per 
thousand to handle. (We do not believe that the States of Mississippi and 
Louisiana can be collected for $1.25 per thousand, but we give this figure for the 
sake of example.) We have the following result: 


SN on oo oc oe eke sda 6s abe emenan $10,000 
Average balance in transit ($600 per day), four days out.. 2,400 
as. ak « sgtis 2 60 080s shah ews 7,600 
Less 25 per cent. reserve (on $10,000)..............065. 2,500 
is Ns Raed Ac acaces es Kin dnee eanwaner 5,100 
Exchange, $15,600, at $1.25 per $1,000 ($600 per day, 26 days) $19.50 
Interest allowed on $7,600 at 2 per cent...............200000, 12.49 
$31.99 
Interest on loanable funds if loaned at 6 per cent.............. 25.15 
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NEW BANKING AND TRUST COMDANY LAWS ENACTED BY THE 
STATE OF RHODE ISLAND 


N May 26 the General Assembly of Rhode Island passed an act to provide for the 
incorporation and regulation of banks, savings banks and trust companies. It 
provides for adequate supervision, cash reserves, periodical examinations and 
reports, safeguarding of title, definition of functions and powers and places Rhode 

Island in the category of States which have adopted proper and effective !aws for the con- 
trol of banks and trust companies. Prior to this enactment Rhode Island had no adequate 
State supervision and the laws applying to incorporation offered no adequate protection 
to the public or properly established banks and trust companies. The experiences of last 
fall hastened reformatory legislation and after many hearings, at which banking and trust 
company interests were represented, the new laws and regulations were enacted. 

RESERVE. The new act requires that every bank and trust company shall maintain a 
reserve fund of 15 per cent. of its aggregate deposits, which shall consist wholly of cash on 
hand or balances with reserve agents. Of this reserve fund not less than two-fifths shall 
consist of cash on hand and the remainder may consist of balances with authorized reserve 
agents. This reserve does not apply to deposits in the savings or participation departments 
of banks and trust companies which are subject to the reserve provisions governing savings 
banks. Every savings bank shall, on the first of February of each year, reserve as a 
guaranty fund from the net accumulated profits of the year, not less than one-eighth nor 
more than one-fourth of one per cent. of the whole amount of deposits, until such fund 
amounts to 5 per cent. of the whole amount of deposits, which fund shall be thereafter main- 
tained to meet losses in its business from depreciation of securities or otherwise. 

Reserve agents, qualified under this act, include only banks, National banks or trust 
companies in, and members of the Clearing House Association of the city of Providence, 
and National banking associations, and banks or trust companies located in New York, 
Boston, Philadelphia, Chicago and Albany, and which maintain a 25 per cent. reserve of all 
their deposits. The 15 per cent. reserve requirement for Rhode Island banks and trust 
companies qualifies for reserve agency within the State. Banks and trust companies main- 
taining savings or participation departments shall invest all such deposits, received therein, 
according to the requirements governing savings bank deposits. The banks and trust com- 
panies are given until February, 1913, to comply with this provision regarding investments. 
The act also defines the character of investments legal for savings deposits and trust funds. 

Powers OF TrusST COMPANIES. Section 46 to 49 define the powers which shall be 
exercised by the trust companies of Rhode Island. Section 46 gives trust companies power 
to receive and hold moneys in trust or on deposit, to pay interest on the same, to loan 
moneys, invest its capital stock in bonds, real and personal property; grants the usual 
fiduciary powers of trustee, executor, administrator, guardian, etc. Ample provision is also 
made for deposit of securities with the State Treasurer. 

By virtue of th‘s act there is created a board of bank incorporation, consisting of the 
Bank Commissioner, the General Treasurer and the Attorney-General. This board is 
authorized to secure conformance w‘th the laws in the incorporation of banks or trust com- 
panies and in observing the requirements of the different sections. Seetion 27 prohibits 
unauthorized banking. Section 29 provides for the office of Bank Commissioner, with an 
annual salary of $4,000. Succeeding sections provide for the periodical examination of 
banks and trust companies. At least five reports a year are required of each bank and 
trust company. No bank or trust company shall make any loan in excess of 20 per cent. 
of the capital, surplus and undivided profits, the repayment of which is undertaken in whole 
or in part severally, but not jointly by two or more individuals, corporations, firms or other 
parties. No loan shall be made where a bank or trust company is: liable, directly or 
indirectly, for repayment in whole or in part. The total liabilities to any bank or trust 
company of any person or corporation for money borrowed, shall at no time exceed one- 
tenth part of the capital stock actually paid in and one-tenth part of its unimpaired surplus. 
Section 62 prohibits loans to officers, directors or employes. Section 64 prohibits making 
loans or discounts on the security of the shares of capital stock of a bank or trust company. 

Trust company growth, which has reached exceptionally large proportions in Rhode 
Island, will doubtless continue under the provisions of the new act. The trust company 


regulations are wisely drawn up and in conformity with the best laws of Massachusetts and 
New York. 
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EMERGENCY CURRENCY AND THE BUSINESS SITUATION IN THE 
MIDDLE WEST 


GEO. B. CALDWELL 
Manager Bond Department The American Trust and Savings Bank of Chicago 


“The Emergency Currency Bill was never 
a very popular measure in this city and lo- 
cality, and the feeling is quite general that 
to help prices there 
some call 


must be inflation, and 
attention to 


the new Currency 
Act as an inflation measure brought forth 
and passed for the benefit of the Eastern 
bankers. Of course, as a matter of fact, 
it is an emergency curreny Dill, heavily 
penalized and not beneficial to the market 
one way or another until an 


emergency 
exists and it is tried out. 

“It may allay fear of a money panic, but 
that is not the question at present. What 
we most need now is confidence—not money 
A political campaign, be it ever so one-sided, 
leads to much discussion and this occupies 
the minds of the people and consumes their 
time to the detriment of business. The 
adoption of party platforms and naming 
candidates means that the real battle is just 
begun. If, when it is ended, the people de- 
cide they want a radical form of government, 
then prices and values must undergo further 
adjustment. The investor understands this 
and is, therefore, timid and indifferent, and 
for the next six months he prefers his sur- 
plus funds should be on deposit, subject to 
call at 3 per cent., rather than invested in 5 
per cent. securities that may slump 
night enough to offset his profits. 

“Irrespective of financial legislation, busi- 
ness is improving, though slowly. 


over 


The most 


important thing now (a good crop being 
assured) is the resumption of full time 
schedules in our mills and mines and the 


improvement in railroad earnings. The pub- 
lic mind of the West is generally in sym- 
pathy with the idea that inflation or over 
capitalization should be checked, but they are 
not ready to yield their income from the 
stocks and bonds they own in order to do 
so, at least not for a very long period of 
time. Because of the large shrinkage in 
railroad earnings, and the several receiver- 
ships of late, railroad notes, as well as rail- 
road bonds, are having a slow sale. This 
market absorbed probably five millions of the 
Pennsylvania and C., B. & Q. 4s, together. 
I doubt if it subscribes for one-half that 
amount of the new Union Pacific loan and 
New York Central Railroad loan. 


“Tn local securities the market reflects 


stability and considerable activity, especially 
in the new Chicago Railways Company, first 
mortgage 5s and the A, B and C bonds on a 


basis of 5 per cent. to 6% per cent. Chi- 
cago City Railways, first mortgage 5s are 
now selling at-102 and interest, the high 


point, while People’s Gas securities and Com- 


monwealth-Edisons are selling but three 
points under normal prices. Next to our 
local securities, the largest market is for 


municipal bonds, which yield 4 per cent. to 
5 per cent. 

“Bonds issued by irrigation companies and 
many issues of drainage districts, which in- 
variably draw interest at 6 per cent., are be- 
ing purchased by the small investors. The 
word “bond” begets confidence, and the rate 
of income sells it. Not until the high in- 
come bonds are no longer to be secured will 
the people again be satisfied with 4 per cent. 
The balance of the year, therefore, does not 
hold any inducements for those looking for 
a better bond market, in my judgment. The 
best is now with us for this year—next year 
—well, let us do all we can to restore confi- 
dence that our hopes may be realized and 
business conditions improved.” 


Statement of Farmers’ Loan & Trust Co., of 
New York. 


The Farmers’ Loan & Trust Company of 
New York City rendered the following ex- 
cellent statement at the close of business 
June 17: 

RESOURCES 


3onds and mortgages......... . $3,621,900.00 


Stock and bond investments, viz 
Public securities, (book value, $5,589,- 
202.60;) market value 5,545, 150.00 


Other securities, (book value, $15,992.,- 





322.50;) market value ...... 16,462,965.81 
DAE. Sch caccnsdcotcghebans ve ‘ 47 ,494.77 
teal estate ...... 2,075,000.00 





Due from trust companies, and 
bankers 
Specie 


19, 849,522.91 
12,040,006.50 


Legal-tender notes and notes of Na 
tional banks ‘ : 76.520.00 
$106,991,559.99 
LIABILITIES 
Capital stock bes o's eK LOTR eee $1,000,000.00 
oP TB . s eeerre ree ee ire 6,074, 254.06 


Due. trust .companies, banks 
and bankers ...........$10,388,940.10 
Deposits ‘(not preferred)... 75,512,172.45 


Certificates of 
preferred) 


deposit (not 


7.000, 582.26 





Preferred deposits 
Total deposits ...... 99, 340,016.92 
Other liabilities, viz.: 
Accrued -interest entered....... 577,289.01 


$106,991,559.99 
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New York Cily 
Trust Companies Anticipate July Ist Cash 
Reserve Requirement of New Law 





The trust companies of New York are 
steadily increasing their cash in vault in an- 
ticipation of the requirement of the recently 
enacted law requiring a total cash reserve 
of. 15 per cent. for Manhattan’ trust compa- 
nies of which at least Io per cent. shall be 
accumulated by July 1. The weekly state- 
ment of the trust companies of Greater New 
York on June 20, showed cash in vault ag- 
gregating $62,119,200, as compared with $61,- 
487,600 the previous week and $51,300,800 the 
week before. The figures for June 20 is 
equal to 7.20 of total deposits. In view of the 
fact that the new law exempts trust funds 
and time certificates of deposits, this ratio 
of cash in vault against deposits subject to 
reserve requirement is considerably higher. 
In fact, nearly all of the trust companies of 
Manhattan and of Brooklyn have the re- 
quired 10 per cent. of cash in their vaults 
so that there will be no great fluctuation 
perceptible on July 1. The money market 
is such that the trust companies encounter 
no difficulty in increasing their cash to the 
required amount. They have until February 
I, 1909, to accumulate the remaining 5 per 
cent. in cash. 

The withdrawal of trust company _ bal- 
ances from banks in order to increase their 
cash is reflected in the latest weekly state- 
ment which shows a decrease of deposits in 
banks and trust companies as compared. with 
the previous week. The total of such de- 
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posits June 13, amounted to $177,363,400, as 
compared with $185,353,000 the previous 
week. Including cash in vault, deposits in 
banks and trust companies and bonds the 
trust companies had a total reserve of $277,- 
552,100, or 32.51 per cent. against total de- 
posits of $853,651,800 on June 13. It is also 
noteworthy that the deposits of trust com- 
panies are increasing at a remarkable rate. 
In two weeks they increased over $26,000,- 
ooo. Loans and investments increased dur- 
ing the same time over $25,000,000. 


Knickerbocker a Makes 
Splendid Progress 


The Knickerbocker Trust Company has 
made such excellent progress and its assets 
are increasing in value to such an extent 
that it will be able to meet deferred pay- 
ments within another year if conditions con- 
tinue as favorable. The second and third 
payments to depositors, due June 26th and 
September 26, were paid in advance on June 
1. It is significant, however, that many of 
the depositors are not availing themselves 
of withdrawai privileges to withdraw and 
re-deposit with ihe company. The adminis- 
tration of President Charles H. Keep has 
not only given general satisfaction to direc- 
tors, stockholders and depositors but has re- 
sulted in a greater acquisition of new busi- 
ness than was anticipated by the most san- 
guine. Depositors are showing every con- 
fidence in the management and many new 
accounts are being opened. Total resources 
June 17, $50,731.271. 

The Knickerbocker Trust Company has 
renewed the building operations begun be- 
fore the panic of last year at Broadway and 
Exchange Place, which were interrupted by 
the suspension. An eight-story office build- 
ing is being erected in place of the twenty- 
story building originally designed. 


Trust Company Dividends 


Dividends have been declared by trust 
companies as follows: Washington, regu- 
lar quarterly of 3 per cent. and 2 per cent. 
extra, payable July 1; Standard Trust Com- 
pany, regular semi-annual, 6 per cent.; 
Union, regular quarterly, 12% per cent.; 
Central, regular quarterly, 15 per cent., pay- 
able July 1; Equitable, regular quarterly, 3 
per cent., payable July 1; Manhattan, regu- 
lar semi-annual, 3 per cent. and 3 per cent. 
extra, payable July 1; New York Trust 
Company, regular quarterly, 8 per cent.; 
Long Island regular quarterly, 3 per cent., 
payable July 1. 
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Certification and Preparation of Bonds by the 
Columbia Trust Company 


The Columbia Trust Company of New 
York City has been appointed to certify the 
following bonds: Plainfield, N. J., $95,000, 
School Bonds; $40,000, Street Improvement 
Bonds ; $25,500, Police Station Bonds. 

Greensboro, Ga., $15,000 School Bonds 


Syracuse, N. Y., $100,000 Water Bonds. 

The following bonds will be prepared un- 
der the supervision of and certified as to 
genuineness by the Columbia Trust Com- 
pany: Ossining, N. Y., $23,374.82, Assess- 
ment Bonds; $30,917.57, Street Improvement 


Bonds. 
Atlantic City, N. J., $60,000 Texas Avenue 


Ponds; $30,000, Massachusetts Avenue 
Bonds; $37,000, Paving Bonds. 
Nicholls, Ga. $10,000, Public School 


Bonds. 


Carnegie Trust Company Annual Meeting 


At the recent annual meeting of the stock- 
holders of the Carnegie Trust Company new 
directors to the 
chosen. 


number of fourteen were 
The board as organized has twen- 
ty-nine nfembers. Among the new directors 
are many prominent men from the interior, 
including Frederick Weyerhauser, of St 
Paul, Solomon Wexler, vice-president of the 
Whitney Central National of New Orleans: 
George C. Smith of Pittsburg; John Sher- 
win, president of the First National of 
Cleveland; Alexander McDonald, the Stand- 
ard Oil man of Cincinnati; James W. Lusk, 
president of the National German-American 
Bank of St. Paul; David R. Francis of St 
Louis, formerly governor of Missouri, and 
Adolphus Busch of St. Louis. The directors 
at their meeting declared a semi-annual divi- 
dend of 3 per cent., putting the stock on a 
6 per cent. basis. 


Bankers’ Special Train de Luxe to Denver 


The New York Bankers’ special train de 
luxe will leave New York city via the New 
York Central lines on the afternoon of Sep- 
tember 25. Dining, observation, compart- 
ment and drawing room and a club car com- 
prise the luxurious train. The special will 
be retained for the entire tour. There will 
be a side trip through the heart of the 
Rocky Mountains. 
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Clearing House Rules Upheld 

The Appellate Division of the Supreme 
Court has handed down a decision affirm- 
ing the decision of the lower courts in 
favor of the National Bank of Commerce 
in the case of the receiver of the Bank of 
Staten Island against the National Bank of 
Commerce. When the Staten Island bank 
failed the rules of the Clearing House pro- 
v-ded that the clearing agent of the bank 
should clear all checks presented by mem 
bers of the Clearing House for twenty-four 


hours after the failure. The Commerce 
lived up to this rule and paid all checks 
against the failed bank which were pre 
sented within the time limit. The receiver 


sued to recover the amount, claiming that 
the assets of a failed bank should be at the 
direction of the receiver, wherever the funds 
may be. 


Guardian Trust Company Strengthened 

In accordance with original plans, the 
dominant interests associated with the In- 
terboro Bank of New York, have 
identified with the management and director 
ate of the Guardian Trust Company. As 
previously announced, A. E. G. Goodridge, 
president of the Interboro Bank, has 
elected a vice-president of the Guardian 
Trust Company and William Carpenter, Otto 
Sartorius and Howel H. Barnes have 
been elected directors of the company. The 
Interboro Bank will be liquidated. Its capi- 
tal is $200,000; surplus $100,000, and deposits 
$300,000. 


become 


been 


also 


Brevities 
The Williamsburg Trust 
sumed business June 8, with 


Company re- 
Brayton Ives 
president. 

The Manhattan Trust Company has de- 
clared the regular semi-annual dividend of 
3 per cent. and an extra dividend of 3 per 
cent., both payable on July 1. 

At the annual meeting of the Farmers’ 
Loan & Trust Company the directors were 
re-elected. 


American Woolen Company 

The directors of the American Woolen 
Company have declared a regular quarterly 
dividend of 1% per cent. on the preferred 
stock, payable July 15, 1908, to stockholders 
of record June 25, 1908. This is the thirty- 
seventh consecutive quarterly dividend de- 
clared on the preferred stock, equivalent to 
$64.75 a share, making the aggregate pay- 
ment $15,050,000. 


RA 


Boston 


Special Correspondence 


Report of the Legislative Committee of the 
Massachusetts Bankers’ Association 

Vice-President Allan Forbes of the State 
Street Trust Company of Boston presented 
the report of the legislative committee of 
the Massachusetts Bankers’ Association at 
the convention recently held. Owing to the 
very important bank and trust company 
legislation enacted in Massachusetts during 
the past year the report is of exceptional 
interest. The committee was likewise in- 
strumental in bringing about wise legislation 
end was represented at the frequent hear- 
ings before the Committee on Banks and 
Pauking and the Committee on Taxation. 

Included in the important legislation of 
the year was a general revision of the sav- 
ings bank law, changes in the laws afffect- 
ing trust companies and the repeal of an ob- 
solete law requiring corporations in the State 
to make return of collateral on loans. Ac- 
cording to the report submitted by Mr. 
Forbes the changes in the savings bank law 
embraced a more effective control by the 
Bank Commissioner; complete revision of 
the law as to investment in bonds; modifi- 
cations of provisions authorizing personal 
loans; limiting mortgages on’ unimproved 
and unproductive property to 40 per cent. of 
value; requiring periodic revaluations of 
mortgaged property and adjustment of 
loans; prohibiting members of the Board of 
Investment borrowing as trustees of real 
estate trusts; requiring dividends to be paid 
only from profits earned and collected within 
dividend period; provision for auditing 
committee; provision for branch offices; per- 
mitting accumulation of interest on a de- 
posit account up to $2,000, instead of $1,600; 
making guarantee fund available for pay- 
ment of losses before reaching 5 per cent. of 
deposits and limiting investment in bank 
buildings to amount of guarantee fund and 
undivided profits, instead of 5 per cent. of 
deposits as heretofore. 

Mr. Forbes gives credit to the special com- 
mittee appointed by the legislative and the 
joint committee of Banks and Banking, for 
the changes in the savings bank laws. The 
report reviews the trust company bill which 
was published in full in the April issue of 
Trust ComMpaANIEs. The committee was also 
influertial in bringing about the repeal of 
the law requiring corporations to return a 
list of collaterals on loans to the tax com- 
missioners. 
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Earnings of Boston Trust Companies 


Boston.—The earnings of the Boston trust 
companies for the year ended May 14, the 
date of the recent call of the savings bank 
commissioner, show a stability which is es- 
pecially gratifying, in view of the fact that 
the twelve months in question include the 
period of financial panic. The combined 
earnings of the sixteen trust companies for 
the year amounted to $2,452,153, or 22.09 per 
cent. on aggregate capital stock of $11,100,- 
ooo, This compares with earnings of. $2,- 
359,439 or 21.25 per cent. for the year ended 
Oct. 31, 1907. This compares with earnings 
of the twenty-four Boston National banks 
during the same period of $3,885,135 or 15.60 
per cent. on a combined capital of $24,- 
900,000. 


Constitutionality of Tax on Transfers of Stock 
The Supreme Judicial Court of Massa- 
chusetts has rendered a unanimous opinion 
to the effect that it is not within the consti- 
tutional power of the Legislature to enact 
a law imposing a tax on all shares on cer- 
tificates of stock in any domestic or foreign 
association, company or corporation, under 
that clause of the constitution which au- 
thorizes the Legislature to levy proportional 
and reasonable assessments. The Justices 
also agree on the point that there is no 
provision of the constitution under which 
such a tax may be imposed and that it can- 
not be imposed under the authority of the 
Legislature to apply reasonable duties and 
excises. These opinions were rendered in 
answer to questions propounded by the 
Massachusetts House of Representatives. 


City Trust Company Statement 
An excellent statement was rendered by 
the City Trust Company of Boston on May 
1, 1908, as follows: 
RESOURCES. 





We I oa ce. so wae $11,861,368.64 
SC bet gyre cesar ESe 3,002,222.91 
Demand loans with 
eee $5,442,667. 82 
Cash in office and 
DOME sk iso a 7 ,063,879.2 
12,509,547.06 
$27,370,138.61 
LIABILITIES. 
OG PUI cos osinu cs Rocote as $1,500,000.00 
NNN win 5s. dian dior 2,500,000.00 
Earnings undivided ........... 650,752.89 
RNG, foc Cede os ss ats 22,719,385.72 


$27,370,138.61 
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Philadelphia 


Special Correspondence 
Summary of Trust Company and National 
Bank Reports 


Official reports rendered May 19 by the 
trust companies of this city and by the Na- 
tional banks on May 14 afford an excellent 
review and comparison of condition. The 
trust companies report exceptionally large 
gains in cash reserves and resources. The 
large trust companies likewise show strong 
increases in deposits since last October. 
Twenty-seven of the leading trust compa 
nies show a gain of $16,500,000 in cash re- 
serve and due from banks as compared with 
returns six months ago. The deposits of 
these companies also reflect an increase of 
nearly $11,000,000 within the same _ period. 
Including all the trust companies and sav- 
ings fund societies of the city the abstract 
of reports on May 19, shows the following 
totals among the items of resources: cash 
reserve and due from banks, $36,107,515; 
commercial paper, $3,530,510; call loans upon 
collateral, $68,609,711; time loans on collat- 
eral, $31,130,375; loans on bonds and mort- 
gages, $7,620,534; investment securities 
owned, stocks and bonds, $190,155,886, mort 
gages and ground rents, $34,543,868; 
tate, furniture, etc., $24,629,297, miscella 
neous assets, $65,389,070, total resources, 
$481,725,788. Among the totals of liabilities 
are: capital stock paid in, $43,723,852; sur- 
plus and undivided profits, $65,834.977; de- 
posits, $305,736,948, and miscellaneous, $62, 
656,473. The aggregate of trust funds held 
is $529,882,118, of which $520,280,029 is in 
vested. 

During the twelve months ended May 14, 
the National banks of this city earned $4,- 
336,668, which is equal to 19.1 per cent. on 
their combined capital and three per cent. 
below the highest record of earnings. Of 
the total earnings, $2,051,373 was carried to 
surplus and undivided profits and $2,28s,- 
295 was distributed in dividends. The sur- 
plus of the National banks stands to-day at 
the highest figure, namely $37,849,852. The 
Fourth Street National surpassed all in total 
earnings which amounted to $638,214. 


real es- 


An Excellent Showing Made by the Girard 
Trust Company 


The report of condition rendered May 109, 
by the Girard Trust Company shows an in- 
crease of $3,563,560 in cash on hand and due 
from banks, making the total $8,076,108, as 


compared with the report of Dec. 16, 1907. 
During the same period deposits increased 
over $4,500,000. The statement of condi- 
tion shows $11,234,854 call loans upon col- 
lateral; $4,591,460 time loans on collateral; 
$11,762,809 stocks and bonds investments; 
$3,976,178 real furniture, etc., and 
total resources of $39,948,278. The Girard 
Trust Company has a capital of $2,500,000; 
surplus and undivided profits, $8,899,846 and 
deposits aggregating $28,548,432. The total 
amount of trust funds is $75,872,506, of 
which $75,027,820 is invested. 


estate, 


National Bank Consolidations 


The absorption of the Consolidation Na- 
tional Bank by the Union National Bank of 
this city again directs general attention to 
the reduction in the number of National 
Banks. The number of banks in the Phila- 
delphia Clearing House now numbers thirty- 
one, as compared with forty-one just ten 
During the same period the num- 
ber of trust companies in this city has more 


years ago. 


than doubled, now amounting to sixty-seven, 
and they continue to increase. This situa- 
tion causes considerable comment and is in- 
dicative of the increasing popularity of the 
trust company organization with its many 
combined facilities. The organization of new 
National banks in this city is a rare occur- 
rence, while plans for consolidation and ab- 


sorption are more frequently announced. 


Brevities 


A number of banks and trust companies 
have received tax bills for a State license 
under*the new law passed by the last Legis- 
lature. If payment is enforced it is stated 
that the matter will be contested on the 
ground that the banks are not liable for any 
mercantile tax. 


In its condensed statement as of May 10, 
the West End Trust Company, of which 
Horace A. Doan is president and Charles 
E. Walbert, treasurer, shows resources of 
$5,836,735, and surplus and atailable profits 
of $1,061,325. The company reports deposits 
of $3,725,409. 

The Polish-American Trust & Real Estate 
Company has been organized in this city, 
with temporary offices at 3142 Richmond 
street. The following officers were elected: 
Charles W. Rainke, president; George W. 
Kownacki, vice-president; Alexander Kozu- 
howski, treasurer; and B. F. Rudzinski, sec- 
retary. 
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Pittsburg 


Special Correspondence 


Pittsburg Bank and Trust Company State- 
ments Reflect New Strength 


Despite the fact that Pittsburg has had 
more than its proportional share of financial 
embarrassments, the banking situation is to- 
day stronger than at any time since the out- 
break of panic last October. The banking 
troubles of the past few months, including 
the defalcations in the Allegheny National, 
have resulted in the creation of higher stand- 
ards of bank control and a keener sense of 
duty. As a matter of contrast, these devel- 
opments have directed stronger faith and 
confidence in the wise and careful manage- 
ment of our leading National banks and 
trust companies. Press correspondents and 
various financial publications have endeavor- 
ed to convey the impression that these bank- 
ing troubles have aroused widespread dis- 
trust. These statements are entirely un- 
founded. The scare of last fall among de- 
positors has been quieted for months and 
the recent official statements of condition 
rendered by National banks and trust com- 
panies show that deposits are again increas- 
ing. Individual banks and trust companies 
report the opening of many new accounts 
daily. 

All representative bank officers are out- 
spoken in their conviction that politics and 
politicians should have no place in banking 
operations. If any moral attached to the 
recent bank defalcations it pointed most di- 
rectly to the folly of mixing politics and 
banking. The recent troubles have clarified 
the situation and the foundation upon which 
our banks and trust companies are building 
is stronger than ever. Pittsburg has given 
evidence in the past of quickly recovering 
from the effects of a financial panic and 
giving powerful stimulus to the return of 
prosperous conditions. These same restora- 
tive forces are now at work and when in- 
dustrial conditions begin once more to thrive 
this city will be the first to reflect the turn- 
ing of the tide. 


Strong Bank and Trust Company Reports 


The financial report of the National banks, 
the State banks and the trust companies of 
Pittsburg are most encouraging. The Na- 
tional banks show an increased deposit of 
$4,172,451 for the last three months ending 
May 14. The call for a statement on State 
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banks came on May 19, amd the figures show 
that in six months past, which means the 
period of depression, there was a falling off 
of $3,602,550 in deposits, which the bankers 
say was due altogether to the working peo- 
ple who patronize these banks being com- 
pelled to draw out money to live on, and at 
the same time cease their usual depositing. 

The figures show that on December 16, 
1907, the State banks of Pittsburg had on 
deposit $81,053,961, while after six months 
of depression the deposits at these same 
banks showed $77,451,141. 

The trust companies show in much better 
shape. On December 16, 1907, the amount 
on deposit with the leading trust companies 
of Pittsburg was $70,648,171, while three days 
ago the semi-annual statement of the same 
trust companies show $68,773,503 on deposit, 
or a shrinkage of less than $2,000,000 during 
the period of business depression. 





Excellent Report of the Guarantee Title 
and Trust Co. of Pittsburg 


The Guarantee Title & Trust Company of 
this city, in its statement as of May 19 shows 
total resources of $6,722,604. Its reserve 
fund is $543,793; commercial and other paper 
purchased, $1,322,219; loans upon call with 
collateral, $1,205,062; time loans upon col- 
lateral, $478,625; loans secured by bonds and 
mortgages, investment securities owned ex- 
clusive of reserve bonds, $2,543,811. De- 
posits are $4,220,341. The amount of trust 
funds invested is $1,471,441; the amount un- 
invested, $81,868. The total amount of trusts 
executed by corporations to the company as 
trustee to secure issue of corporate bonds, 
including equipment trusts, is $7,930,000; to- 
tal amount of securities deposited by cor- 
porations with the company as trustee to 
secure issues of collateral trust bonds, $r,- 
815,000. The capital of the institution is 
$1,000,000; surplus fund, $800,000; undivided 
profits, $135,871. 


Report of the Bank of Pittsburg, N. A. 


The Bank of Pittsburg, N. A., shows an 
increase in deposits from $14,660,769 to $15,- 
195,495 since the February statement. Re- 
sources are $22,986,777; loans and discounts, 
$10,082,211; investment securities, $4,132,454. 
The capital is $2,400,000, surplus, $2,400,000, 
and undivided profits, $511,101, an increase of 
$38,406 since February 14. 


The regular quarterly dividend of 5 per 
cent. has been declared by the directors of 
the Fidelity Title & Trust Company. 
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Chicago 


Special Correspondence 


The Subject of National Bank and Trust 
Company Afhliation 


When Congressman Fowler introduced a 
currency bill at the last session of Congress 
which included a provision granting Nation- 
al banks authority to act in fiduciary capaci- 
ties a canvas was made among prominent 
National bank officers of this city and the 
sentiment was emphatically expressed that 
they did not favor this provision and were 
opposed to any legislation intended to con- 
fuse the respective functions of National 
banks and trust companies. Within the past 
month a report was revived in the news- 
papers that a number of National banks hav- 
ing no direct trust company affiliation were 
parties to a promotion scheme to establish a 
trust company in which these National banks 
would have the controlling stock interest. 
The bank presidents, whose names were 
given, not only denied any connection with 
such a scheme, but declared themselves 
against the plan as unfeasable and unneces- 
sary. 

In this city there is no antagonism be- 
tween National banks and trust companies. 
There is no encroachment or undue competi- 
tion. The banking departments of trust 
companies are conducted conservatively and 
in conformity with wholesome bank prac 
tice. There exists, moreover, a_ rec'procal 
arrangement between the respective banks 
and trust companies which preserves mutual 
and very friendly relationship. Most of the 
National banks arrange to turn over what- 
ever business of a trust character is offered 
to some trust company, which in turn directs 
clients, desiring such accommodation as Na- 
tional banks offer, to National banks. In 
some instances National banks are thus as 
sociated by having directors upon the boards 
of trust companies and vice versa. The First 
National Bank has a more direct relationship 
with the First Trust & Savings Bank, the 
stock of which is owned by the shareholders 
of the First National. 

Trust company development in this city 
is along consistent and proper lines. Na- 
tional banks and trust companies respectively 
obsefve- their proper functions and respect 
the rights of the other. There is no difficul- 
ty in regard to Clearing House representa- 
tion or in negotiating daily exchanges be- 
cause trust companies are given due recog- 
nition in the make-up of the Clearing House 
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membership and through privileges as asso- 
ciates. There is no conflict regarding re- 
serves because trust companies maintain a 
high percentage of cash on hand and bal 
ances in bank which answer all requirements 
of conservative conduct and safety. 


Official Returns of Banks and Trust 


Companies 

Deposits in trust companies and State 
banks of Chicago May 12 were $262,995,157, 
compared with $246,230,287 February 15, a 
gain of $76,764,870. Cash resources May 12 
were $102,994,626, against $85,960,417 on the 
2th of February, a gain of $27,034,200. Re- 
ports of the condition of the sixteen Na- 
tional banks of the city on May 14 show 
an aggregate gain in depos'ts of $9.000.00. 
since the last previous call date, February 
14. Loans and discounts have increased but 
$2,500,000. The proportion of cash resources 
to deposits is 42% per cent. Adding to the 
above the totals of the thirty-three State 
banks reporting two days earlier, May 12, 
the total deposits of both groups are shown 
to be $694,310,919, an increase in three 
months of $29,871,382. The total increase in 
loans is $4,751,854, and in cash resources, 
$16,332,318. 


Merchant's Loan and Trust Co., Chicago 


The Merchants’ Loan & Trust Company, 
in its statement as of May 12, reports re- 
sources of $57,442,986, an increase of $1, 
174,348 over the statement of February 15 
Deposits have increased from $48,696,808 to 
$49,870,055. Loans and discounts are $24, 
363,339, an increase of $308,399. Cash and 
checks for the Clearing House are $8,002,- 
116; due from banks, $14,940,307; bonds and 
mortgages held, $10,047,222. The capital is 
$3,000,000; the surplus, $3,000,000, and un 
divided profits, $1,522,183. 


Northern Trust Co. Bond Offerings 


The bond department of the Northern 
Trust Company of Chicago publishes the fol- 
lowing offerings of bonds: City of Chicago 
4% per cent. bonds; Sanitary District, 22d 
issue, 4 per cent. bonds; People’s Gas Light 
& Coke Company, refunding gold 5 per cent. 
bonds ; Chicago Edison Company, first mort- 
gage 5 per cent. gold bonds; Chicago City 
Railway first mortgage per cent. gold 
bonds; Chicago Railways Company, 5-year 6 
per cent. collateral old notes; City of New 
York 4%s and Mutual Fuel Gas Company, 
first mortgage 5 per cent. gold bonds. 
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Cancelled Clearing House Checks Siill 
Serviceable 

The First National Bank of Chicago has 
issued an interesting pamphlet containing its 
statement of condition under the recent call 
of the Controller. The cover of the pamph- 
let is made out of cardboard manufactured 
from Clearing House checks issued by the 
Chicago Clearing House Association between 
November 14 and December 15, last year. 
Checks were prepared to the extent of $13,- 
873,000 and were paid out to the amount of 
$7,600,000. The checks redeemed and can- 
celled, along with the unused checks, were 
made into pulp in the presence of represent- 
atives of four Chicago banks, and from this 
pulp the cardboard cover of the pamphlet 
was made. 


os 


Central Trust Co. of Illinois 


The Central Trust Company of Illinois, of 
Chicago, in its statement as of May 12, shows 
resources of $14,464,274. Demand loans on 
collateral are $2,696,652; time loans on col- 
lateral, $4,858,650; bonds and stocks owned, 
$2,574,683. Deposits are $11,457,086. The 
capital is $2,000,000, surplus, $500,000, and un- 
divided profits, $506,795. 


At the meeting of the board of directors 
of The Northen Trust Company, held June 
9, 1908, Mr. Richard M. Hanson, who for 
many years has been connected with the 
savings department, was elected assistant 
cashier. 


Texas 
Gonzales.—The Gonzales 
Trust Company is being 
with a capital of $75,000. 


State Bank & 
organized here 


Notice is hereby given that the regular quar- 
terly dividend of One and Three-Quarters Per 


Cent (1%0/o0) on the Preferred Capital Stock 
of the American Woolen Company of record 
June 25, 1908, will be paid on the 15th of July, 
1908. 

Transfer books for Preferred Stock will be 
closed at the close of business, June 25, 1908, 
and will be reopened July 6, 1908. 

Checks will be mailed by the 
Trust Co. of New York. 


WM. H. DWELLY, Jr., Treasurer. 
Mass., June 22, 1908. 


Guaranty 


Boston, 


St. Louis 


Special Correspondence 


Turning of the Tide 


Regardless of national political conven- 
tions, the alternating fears and joys of Wall 
street or the changing currents of public 
sentiment the bankers, trust company off- 
cers, business men and manufacturers of 
this city are steadily toiling and plowing on- 
ward to make good the claim of returning 
prosperity. St. Louis is just now giving 
substantial proof of its faith in the recuper- 
ative forces of this nation. Manufacturers 
are re-employing thousands of men. Heavy 
orders for materials, goods and products of 
all kinds are being sent through every mail. 
Building operations are progressing. The 
banks and trust companies are opening many 
new accounts and deposits are again piling 
up. To offset any possible contingency our 
banks and trust companies to-day possess 
greater cash resources and reserves than at 
any time in the past. Clearances reflect this 
general revival in business. To substantiate 
these harbingers of better times the reports 
of the agricultural regions promise excep- 
tional crops. 

The combined efforts of St. Louis bankers 
and business men to turn the tide of public 
sentiment from distrust and weakened con- 
fidence into faith and hopefulness is success- 
ful beyond expectations. The reports gath- 
ered at the headquarters of the National 
Prosperity Association show that there is a 
general willingness throughout the country 
to co-operate in this praiseworthy move- 
ment. Moreover, the conditions justify a 
hopeful state of mind. The number of idle 
cars is diminishing. Railways report in- 
creased traffic. Manufacturers are starting 
operations and a wholesome restoration of 
confidence is evident throughout the coun- 
try. 


Educational Advertising 

The Mississippi Valley Trust Company 
has adopted a plan of advertising which is 
both educational and practical. It is carry- 
ing display advertisements: in the organs of 
the high-schools, offering prizes for essays 
on financial subjects. The judges of the con- 
tests are W. W. Hoxton, manager of the St. 
Louis Clearing House; Joseph N. Fining, 
financial and railroad editor of the St. Louis 
Republic, and William McC, Martin, of the 
Mississippi Valley Trust Company. The sub- 
ject of the first essay was “Savings.” Mr. 
Martin is directing the contests. 
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Festus J. Wade on Business Conditions 


Festus J. Wade, president of the Mercan- 
tile Trust Company, of St. Louis, says in re- 
gard to business conditions: Our real es- 
tate department, bond department and for- 
eign exchange department are conducting 
business upon practically the same lines and 
under the same condtions as they did a year 
ago. Their business is about the same; if 
anything, a little better. 

From general observation, as well as 
from inquiry, I find a very marked improve- 
ment in business conditions in the last 
thirty days, and I not only believe we are 
regaining confidence, but I do not believe 
the approaching election will disturb busi- 
ness, as is usually the case in campaign 
Our reports from banks in country 
towns state that they are loaded with money, 
and I know many of them are buying com- 
mercial paper. 


years. 


Comparative Statement of Associated Banks 
and Trust Companies 


The following is a comparative statement 
of the principal items of the associated banks 
and trust companies of St. Louis for May 
14, 1908, and February 14, 1908: 

May Loans, $198,666,449; Dec., $3,076,880; 
Cash, $08,726,826; Increase, $4,911,563; De- 
posits, $255,216,124; Increase, $4,307,923; Re- 
sources, $360,614,501; Increase, $2,340,452. 

As compared with December 3, 1907, the 
loans and discounts show a decrease of $25,- 
633,146 for May 14, 1908, the cash and ex 
change an increase of $21,650,642 for May, 
and the deposits an increase of $1,387,480 for 


May. 


Growth of St. Louis Clearings in Fifty Years 

The following shows the growth of clear- 
ings and the establishment of the Clearing 
House: 


1869 $292,195,745 
1875 579,442,705 
1885 759,130,425 
1890 1,115,573,210 
pe OP te ee iss 1,688,840,494 
OE Gastiw nuns Sobaeos ease neo See 
ino es Hanne eiseac dans 3,165,619,327 


Brevities 
The Third National Bank has taken pos- 
session of its new home. A handsome book 
has been issued by the bank describing the 
new quarters and the buildings. 


Cleveland 
Special Correspondence 
Changes in the Cleveland Trust Company 


Directors of the Cleveland Trust Com- 
pany, at the last regular meeting, created the 
new position of chairman of the board, to 
which the president, Mr. Calvary Morris, 
was elected. Fred H. Goff, a leading mem- 
ber of the legal profession in this city, has 
been president. No other 
was made in the personnel of the executive 
management or board of directors. 

The Cleveland Trust Company is contin 
uing its splendid record of growth. The 
regular dividend of 2% per cent. quarterly, 
was recently declared. The earnings of the 
company have been well maintained during 
the past twelve months. In its handsome 
new bank building, the Cleveland Trust 
Company, is equipped with better facilities 


elected change 


to accommodate its immense army of depos- 
itors 


An Important Merger Completed 


The merging of the Commercial Savings 
& Trust Company, formerly the Dime Sav- 
ings & Banking Company and the Citizens’ 
Savings Trust Company has been com 
pleted. The Citizens’ Savings & Trust 
Company, the leading figure in the merger, 
is the culmination of a merger of a number 
of trust companies and savings banks. The 
consolidated institution continues under the 
title of the Citizens’ Savings & Trust Com- 
pany with officials of the company in charge 
Involved in the merger are combined re- 
sources of $43,500,000, of which the Citizens’ 
contributes $40,000,000 in resources ard the 
Commercial nearly $3,500,000. The deposits 
will be $36,000,000. 


Trust Companies Authorized to Act as 
City Depositories 

The Municipal Finance Commissioners of 
Baltimore have elected the Mercantile Trust 
Company and the Continental Trust Com- 
pany, as additional city depositories. A bill 
was passed by the last Legislature, allowing 
the commission to select trust companies or 
State banks as depositories. City Comptrol- 
ler Hooper opposed the election of the trust 
companies on the ground that all the trust 
companies would want to serve as city de- 
positories. A resolution was passed limit- 
ing the number of depositories to eighteen, 
the present number. They consist of two 
trust companies and sixteen National banks. 


yen 


~P 


ny err Sees 


Denver 


Special Correspondence 
Preparations for the A. B. A. Convention 
A local committee of bank and trust com- 

pany officers has been appointed to complete 
plans for the entertainment of the delegates 
to attend the convention of the American 
Bankers’ Association and the Trust Com- 
pany and Savings Bank sections to be held 
in this city, commencing September 28. The 
selection of this city is appreciated by West- 
ern bankers who will attend in strong num- 
bers and there is also promise of an ex- 
ceptionally large representation of bankers 
from all Eastern cities because of the rare 
opportunities for recreation and outdoor en- 
joyment offered by this city. The plans in- 
clude a trip over the Moffat Road with its 
exquisite scenic attractions and delegates 
will have ample opportunity to partake of 
the health-giving air and mountainous alti- 
tude. The Brown Palace Hotel will be the 
headquarters and ample provisions are being 
made for taking care of the thousands of 
bankers. The social features will be given 
due prominence. The sessions of the con- 
vention will, however, be of vital interest be- 
cause of the many questions regarding con- 
duct, currency and reforms being advocated 
by the American Bankers Association. Many 
of the leading financiers of the country will 
be there and the gathering will be an his- 
toric one. Railway facilities will be pro 
vided by all the roads leading to this city, 
and every comfort will be offered. The 
date selected for the convention is also a 
special advantage. 


National Banks Gain Deposits and Cash 

The seven National banks on May 14 had 
total deposits of $51,793,313.02, which shows 
an increase of $4,386,180.66 over the total 
deposits at the close of business on February 
14, the date of the last statement. The aver 
age reserve on hand of all the seven banks 
is 50 per cent., or 2 per cent. more than the 
statement showed on February 14. The 
First National Bank showed an increase in 
deposits of $1,495,000 over three months ago, 
and about $1,500,000 more in cash. 


A Strong Texas Trust Company 
The Union Bank & Trust Company of 
Houston, Tex., reports total deposits of $4,- 
502,173; capital paid in $500,000; surplus 
and profits $254,889; total resources $5,347,- 
062. This is one of the leading and most 
successful trust companies in Texas. 
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New Orleans 


Sound Banks and Trust Company Statements 

The local banks and trust companies have 
issued statements showing the condition of 
their business May 14, and a general review 
of these shows the New Orleans banks to 
be in excellent condition. The resources of 
some of the banks, according to these state- 
ments, are as follows: Hibernia Bank & 
Trust Company, $15,596,054.75; Whitney- 
Central National Bank, $17,664,921.34; New 
Hibernia National Bank,  $1,872,064.75; 
Canal-Louisiana Bank & Trust Company, 
$10,731,769.63; German-American Savings 
Bank & Trust Company, $1,493,082.7 
United States Safe Deposit & Savings Bank, 
$1,611,808.38; and City Bank & Trust Com- 
pany, $545,c80o. 


Southern States 


Knoxville, Tennessee, has nine banks, with 
over $12,000,000 on deposit. In 1907 the 
clearings amounted to $81,294,643.84. Two 
new bank buildings are now under construc- 
tion. The Mechanics’ Bank & Trust Com- 
pany is erecting a handsome three-story 
huilding, and work is progressing on the 
ten-story steel frame building of the Knox- 
ville Banking & Trust Company. 

The Citizens’ Bank & Trust Company of 
Chattanooga, Tenn., will increase the capital 
stock of the institution from $250,000 to 
$300,000. The surplus is $100,000. 

The Secretary of State has granted an 
amendment’ to the charter of the Georgia 
Savings Bank & Trust Company of Atlanta, 
authorizing an increase in its capital stock 
from $100,000 to $200,000. 

The plan that has been on foot for some 
time to reorganize the Dayton Bank & Trust 
Company of Dayton, Tenn., has been com- 
pleted, and the organization effected with a 
paid-up capital stock of $25,000. 

Tennessee has 345 State banks and 80 Na- 
tional banks, a total of 425, having an aggre- 
gate capital of $22,700,000 and deposits of 
about $86,000,000. 

The capital stock of the Savannah Bank 
& Trust Company of Savannah, Ga., is to be 
increased from $350,000 to $700,000, 


American National Bank, Nashville, Tenn. 

The latest statement of the American Na- 
tional Bank of Nashville, Tenn., shows that 
resources $6,181,268; capital $1,000,000; sur- 
plus and profits $598,000 and deposits $3,- 
707,701. 
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First Trust & Savings Bank of Chicago in 
Larger Quarters 

The First Trust & Savings Bank of Chi- 

which 


cago, was December, 


1903, has had a healthy, steady growth dur- 


organized in 


ing the four and one-half years of its ex 
istence, and now finds it necessary to oc- 


cupy considerably enlarged quarters, owing 
to the generous support given it 
ings and investing public. Its office space on 
the ground floor of the First National Bank 
Building has doubled, and the 
enlarged room will, no doubt, insure a con 
tinuance of the 
been characteristic of the 


by the sav- 


been nearly 
which has 
institution. 

This bank, whose president, James B. For 
gan, is also president of the First National 
sank of Chicago, is under the management 


superior service 


of the same board of directors as is the First 
National, and the stock is owned by t 
stockholders of that institution. lhe 
tions include those of a 
company, bond house, and reserve deposi 
tary; in fact, forin of 
financial service except that of a commercial 
bank. 
Primarily established to 

and fiduciary facilities to the clients of the 


func 
savings bank, trust 


every conservative 


Savings 


proy ide 


First National Bank of Chicago, the First 
Trust & Savings Bank has received such 
liberal endorsement from the general public 
that its deposits, representing the accounts 


of many exceed 


$33,000,000 and continue to grow 


thousands of people, now 


The Oldest Trust Company in Chester 
County, Pa. 
The Chester County Trust 
West Chester, Pa., the first 
to organize in Chester county, 
record of progress during the past 
months without interruption. The 
May, 19, 1908, shows cash and reserve, $101, 
g60; due from banks, $5,104; loans and in 
vestments, $589,452: real estate, $5,000; total 
$746,517.48. The k 
is $205,115, surplus 


Company of 
trust company 
continued its 
twelve 


report of 


resources, 
paid in 


capital 
and undivided 


stoc 


profits, $56,255, and deposits, $467,156. In 
addition to the above the company carries 
$791,689 in trust funds. The company 


adopts a policy of establishing mutual rela- 
tions with members of the bar in matters re 
lating to estates, trust agreements, etc. The 
officers’ are: J. Everton Ramsey, president; 
Wm. H. Gibbons, vice-president; Wm. P. 
Sharpless, trust officer; L. K. Stubbs, vice 
president and treasurer; Elbert N. 
assistant trust officer; Alfred P. Reid, 
ter. 


Pusey, 
solici 


Business and Financial Primer 
‘A Book of Comprehensive Definitions of 
Words and Used by Trust Compa- 
nies, Banking and Commercial Institutions” 
is the prefatory 


Terms 
explanation to a business 
and financial primer compiled and edited by 
Mr. John Ring, Jr., advertising manager of 
the Mercantile Trust Company of St. Louis. 
This is one of the most useful compilations 
published and is especially valuable to trust 
companies and banking institutions desiring 
to familiarize their patrons with the financial 
terms they confronted with. 
companies have recog- 


are constantly 
\ number of 


trust 
means of 
increasing their patrons and affording pub- 
licity The Real Estate Trust Company of 
Pittsburg is among the first to this 


nized the value of this book as a 


utilize 
compilation. 


4° 


The subjects covered in this primer em 


t 
braces every term employed in trust com- 


pany operations, in banking practice and gen 


eral business [he definitions are so con- 


cise and clear that they may be readily un 
derstood by the layman and average trust 
company or bank patron; in fact, the primer 
and educa- 
a practical means of 
public with the functions and 


fac'lities of trust companies 


is an encyclopedia of information 
tion. It is eminently 
+} 


1iZ tne 


and banks 


Conditions in Pacific Northwest 


J. P. M. Richards, president of Spokans 


& Eastern Trust Company of Spokane, 
Wash., describes the situation in the Pacific 
Northwest as follows: 


‘The Northwest is 


recovering fron the effects of the 


rapidly 


panit, which so far as that section is con 


cerned really appears now to have been only 


check. W hile 
’ 


tions are not quite at the high tide of 


a temporary business condi- 


e 1907, 
~1 = Le 

much normal than 

East. 


most of 


they are very nearer 


appreciated in the This is due largely 


to the fact that our resources aré 


in the process of first use, and our business 
has not developed to the sensitive point that 


exists in the older sections 


The Last Will and Testament 

The Mercantile 
Louis has issued a 
Last Will and 


the necessity 


Trust Company of St 
booklet, entitled “Th: 
Testament,” which 
and importance of drawing 
wills correctly and legally. The particular 
facilities offered by the trust 
safeguarding executing 
described. 


describes 


company in 


and wills is also 


Excellent System in Cleveland Trust Com- 
pany Management 

The Eagle Eye, published monthly by the 
employes of the Cleveland Trust Company, 
relates some of the improvements in system 
and methods which have accompanied the 
rapid growth of this company. All the im 
portant details of the management of the 
bank are systematically brought before the 
executive committee and the directors. Every 
past due loan at the main office is presented 
to the executive committee weekly. Every 
overdraft is brought to the attention of the 
committee each week, so that they are not 
permitted to remain on the books for any 
length of time. Twice each week a loan 
report is presented to the committee. After 
each interest period a complete report of all 
past due interest is presented. Every ex- 
change of collateral, every change in inter- 
est rate and, in fact, every matter bearing 
upon investments is passed upon by the com- 
mittee at once. A similar system is main 
tained in connection with the branches. 


Strength of the Union Trust Company of 
San Francisco 


Exclusive of trust funds the Union Trust 
Company of San Francisco reports total re- 
sources of $16,081,391, which includes $6,- 
105.002 as total available cash. The capital 
is $1,192,000; surplus and undivided profits. 
$1,415,445; due on current accounts, $7,122,- 
869, and due on term accounts, $7,251,077; 
making total deposits, $14,373,046. The of- 
ficers of this progressive trust company are: 
Isaias W. Hellman, president; I. W. Hell- 
man, Jr., vice-president and manager; 
Charles J. Deering, cashier and secretary; 
H. Van Lrven, asst. cashier and asst. secre- 
tary; Charles du Parc, asst. cashier. 


Another Burden Imposed Upon Wisconsin 
Trust Companies 


Trust companies in Wisconsin which have 
struggled bravely against excessive legisla- 
tive restraints and legal burdens are now 
confronted with another heavy burden of 
taxation in addition to existing State re 
quirements. According to a recent Supreme 
Court decision trust company stock in Wis 
consin is now to be assessed as taxable prop- 
erty. The point decided was involved in 
the test case of William B. Weller, secretary 
of the Fidelity Trust Company of Milwau- 
kee, whose twenty shares of stock in the 
company had been placed upon the tax rolls. 
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Apollo Trust Company Booklet 
The Apollo Trust Company of Apollo, Pa., 
has issued a booklet descriptive of its bank- 
ing, trust company and savings department 
facilities. It is well-written and covers the 
subjects in a concise and convincing manner 
which should be effective. The Apollo Trust 
Company reports on May 109, total resources 
of $722,077 and deposits of $492,079. Trust 
funds amount to $31,341. The officers are: 
S. M. Nelson, president; E. A. Townsend, 
vice-president; J. J. Nelson, secretary and 

treasurer, and W. J. Guthrie, solicitor. 


Railway Borrowings this Year 

Railways which have raised funds during 
the present year by issues of bonds, include 
Union Pacific, $50,000,000; Pennsylvania, 
$40,000,000; Chicago, Ind. & Sou., $15,000,- 
000; National Railway of Mexico, $13,750,- 
000; Burlington, $16,000,000; Boston and AI- 
bany, $7,000,000; Atchison, $4,000,000, New 
notes were issued by the Southern Railway, 
$15,000,000; Tidewater, $17,000,000; Int. 
Rapid Transit, $25,000,000; Erie, $10,500,000 ; 
Norfolk & Western, $7,500,000; Western Pa- 
cific, $10,000,000. The Illinois Central issued 
$28,512,000 new stock. 


Fidelity Trust Company of Tacoma 
In the statement of May 14, the Fidelity 
Trust Company of Tacoma, Wash., shows 
loans and discounts $1,862,501; cash in vault 
end due frem barks $1.050.844; total re- 
sources $3,367,044; deposits $3,367,044. 


Yakima Trust Company 
The Yakima Trust Company of North 
Yakima, Wash., which commenced business 
April 16, 1906, reported May 14, total re- 
somrees of $319,593, including $207,429 loans 
and discounts and $96.777 cash and exchange. 


Order for One Hundred Burroughs 
Machines 


The largest single order for Burroughs 
adding machines was recently placed by 
Frank A. Munsey, publisher of numerous 
periodicals and newspapers. The order was 
for 100 machines. 


NORTH DAKOTA 
Bismarck.—The Bismarck Trust Com- 
pany has been formed with a capital of $50,- 
000 by R. H. Hoskins and others. 
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Record Banks and Trust 


Companies 


of Rochester 


Assistant Manager Wm. G. Watson of 
the Rochester Clearing House Association, 
writing to Trust CoMPANIES, states: 

“It has become generally known that Ro 
chesterians are proud of their banks on ac 
count of the able manner in which their 
affairs were handled during the late panic. 
Circulating Clearing House certificates wer 
unknown except as they were brought into 
Rochester by traveling men who had been 
obliged to accept them in other cities. In 
no case were pay-rolls refused, nor did the 





manufacturers or merchants resort to pay- 
ment by check to their employees. The 
banks not only supplied all necessary cash 
for local 


demands but also shipped ct 





rency to country banks carrying accounts 
with them 

“Every bank in Rochester (which includes 
discount banks, trust companies and sav 


ings banks) is afhliated with the Rochester 


Clearing House Association. I think that 
everyone looks upon the much discussed 
question of reserve differently in consid 
ering up-State banks as contrasted with 
New York City. The loans of discount 


banks and trust companies are, as a rule, 
made on a different basis both as to time 
and collateral. 

“As to the matter of interest on 


J 


there is no fixed rate governing the 
All the discount banks allow interest on spe 
cial inactive accounts and there is a fixed 
rate of 
(barring par points) and a rate is also fixed 


exchange m out-of-town checks 
on Rochester checks which are remitted or 
credited to corresponding banks. I submit 
the following figures which show the growth 
of Rochester banks since 1900: January |, 
1900: Capital, $2,300,000; Surplus and Un- 
divided Profits, 
377,589; Clearings, $107,490,166 


$6,455,006; Deposits, $63, 
January Tf, 
>» a > "a os > . “ = ] . T 
1908: Capital, $3,675,000; Surplus and Un 
divided Profits, $7,383,610 ; Deposits, $129, 


016,246; Clearings, $187,462,394.” 


Columbia Trust Company 


The directors of the Columbia Trust Com 
pany of Los Angeles, Cal., have decided to 
double the capital and surplus of that insti- 
tution. The bank now has a capital of $100,- 
000 and a surplus of $25,000, and consequent- 
ly, the new capital will amount to $200,000 
and the surplus to $50,000. 


a ma rc 


The East Wisconsin Trustee Company 


There are comparatively few trust com- 
panies organized in Wisconsin because of the 
prohibitory character of the State laws. 
Nevertheless, there is a strong demand for 
the facilities which trust companies offer in 
their fiduciary capacities. As its title im- 
plies, the newly organized East Wisconsin 
Trustee Company of Manitowoc will devote 
its business entirely to acting as financial 
went, assignee, trustee, executor, receiver, 
guardian and administrator. It will direct 


’ 


its attent on specifically to Eastern Wiscon- 


sin territory. Its capital of $50,000 is de- 


posited with the State Treasurer. Emil 


Baensch is president and Oscar A. Alter 
secretary. The company has issued some ex 
cellent publicity literature 


Judiciary Considers Rule for Trust Fund 


Investments 
lhe Supreme Bench of Baltimore is con 
sidering the adoption of more clearly de 


fined rules relative to the investment of 


trust funds which come under the jurisdic 


tion of the courts. Judges Harlan, Elliott and 
Niles have been especially delegated to con 
fer with bankers and trust company officers 
with a view of providing a high standard of 

fety and trusteeship in the administration 
and investment of trust estates and funds. 
Suggestions are invited from all sources and, 
fter careful consideration, it is the inten- 
ion of the judiciary to fix definite rules gov 
erning trust fund investments 


A Bright Financial Publication 

The Financi 
Angeles, Cal., and devoted to financial and 
iffairs of the Pacific Coast States, 
is rapidly gaining friends and admirers, be- 
cause of the excellent editorial matter and 


published weekly at Los 


banking 


well-chosen subjects for comment. Its in 
formation and articles regarding investment 
conditions on the Pacific coast are authorita- 
tive 


ARKANSAS 


De Queen.—The Farmers and Merchants’ 
Bank & Trust Company has been organized 
with a capital of $50,000. 


CALIFORNIA 
El Centro.—The People’s Abstract & Trust 
Company is being organized at this place. 
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SUMMARY OF RECENT STATE BANKERS’ ASSOCIATION 
CONVENTIONS 


Successful Convention of Massachusetts 
Bankers 

30th from the viewpoint of attendance 
and character of the discussions, the con- 
vention of the Massachusetts Bankers’ As- 
sociation at North Adams was most success- 
ful. A timely review was given by Vice- 
President Francis B. Sears of the National 
Shawmut Bank of Boston, in which the sub- 
ject of currency reform received liberal at- 
tention. Trust company activities and growth 
were described by Treasurer Frank R. Dun- 
can of the Malden Trust Company. Mr. Al- 
lan Forbes, vice-president of the State Street 
Trust Company of Boston, presented the re- 
port of the legislative committee. 


Virginia Bankers’ Association 

Exceptionally interesting addresses made 
the convention of the Virginia Bankers’ As- 
sociation at Hot Springs, a notable one. 
W. Meade Addison of the National Bank of 
Richmond, spoke on “Sane Lessons of the 
Late Panic.” Secretary Fred E. Farnsworth, 
of the American Bankers’ Association, de- 
scribed the efforts of the Association to se- 
cure sound currency legislation. “The Un- 
developed Wealth in American Waterways” 
was the topic dwelt on by Edward J. Cattell 
of the Atlantic Deep Waterways Committee. 


Georgia Bankers’ Association 

Cashier A. P. Coles of the Central Bank 
& Trust Company of Atlanta addressed the 
Georgia bankers at Brunswick on “Twentieth 
Century Banking.” A noteworthy address 
was delivered by United States Treasurer 
Charles H. Treat on “The Financial Out- 
Icok.” 





North Carolina Bankers Meet 


The twelfth annual convention of the 
North Carolina Bankers’ Association was 
held at Moorehead City, June 16 to 18. D. 
A. Tompkins of Charlotta delivered an ex- 
ceedingly interesting paper devoted to the 
subject of “Correlation of the Banks to 
the Activities of the People Engaged in 
Farming, Commerce, Manufacture and 
Transportation.” Needed reforms of the 
State banking laws were also discussed. 


The Milwaukee & Gary Railroad has given 
a $20,000,000 deed of trust, which has been 
filed at Milwaukee, to the St. Louis Union 
Trust Company. 


Texas Bankers’ Association 


Practical banking questions were discussed 
at the convention of the Texas Bankers’ As- 
sociation at Fort Worth. The speakers de- 
voted their attention to the proposai for 
postal savings banks, the State depository 
law, guaranteeing of deposits, credit expan- 
sions, currency legislation and _ kindred 
topics. 


Other Bankers’ Conventions 


The Maine Bankers’ Association conven- 
tion was held June 20 and 21 at Waterville 
and important questions relating to Clearing 
House facilities in connection with the sys- 
tem adopted by the Boston Clearing [fouse 
were debated. Treasurer Treat also address- 
ed the convention. 

Washington bankers met June 18 to 20 at 
North Yakima and an excellent program was 
presented. Among the speakers were W. O. 
Jones of New York, Arthur Reynolds of 
Des Moines, Judge Edward Whitson, Charles 
N. Swigart and others. 

President James B. Forgan of the First 
National Bank of Chicago delivered a strong 
argument against guaranteeing of National 
bank deposits at the Illinois group meeting at 
Peoria. 


Trust Companies Authorized to Receive 
City Deposits 


The Maryland Legislature has passed a 
law which confers authority upon trust com- 
panies ‘to act as city depositaries. The law, 
heretofore, permitted only; National banks 
to act as custodian of municipal funds. The 
strong arguments presented before the legis- 
lative committees, showing that this restric- 
tion was undue discrimination against State 
institutions, contributing taxes, etc., prevailed 
and an amendment was enacted accordingly. 
At a recent session of the Baltimore City 
Finance Commission the Mercantile Trust & 
Deposit Company and the Continental Trust 
Company applied for the privilege of acting 
as city depositaries under this new State pro- 
vision. 


NEW JERSEY 


Millville. —A new trust company has 
been organized at this place by B. B. 
Weatherby, E. B. Goodwin and others. 
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TRUST COMPANIES 


THE MODEL FACTORY AND METHODS OF THE BURROUGHS 
ADDING MACHINE COMPANY 


American inventive genius has been the 
most potent factor during the past century, 
making for higher standards of civilization 
throughout the world. With subtle and ir- 
resistible force it has conferred blessings and 
comforts as no other agency in the history 
of mankind. In Africa, the Orient, in Euro- 
pean workshops, in the Far East, and wher- 
ever the spirit of progress has penetrated 
the mechanical and electrical devices, bearing 
the labels of American manufacture, have 
created a new era of advancement. This 
same inventive genius, aided by great ad- 
ministrative ability, has made the United 
States the wealthiest and most productive of 
all nations. It has given us innumerable 
labor and time-saving inventious; converted 
inanimate steel and other metals into ma- 
chines which operate automatically with all 


but human intelligence and with greater in- 
fallibility. 





GENERAL VIEW OF THE BURROUGHS ADDING MACHINE 


uable and serviceable invention which is 
employed in the transaction of the routine 
business of banks and trust companies. 
It not only has reduced expense accounts 
and become an important time-saving factor, 
but has brought about an absolute accuracy 
in accounting and keeping of records which 
the best human endeavor can never approach, 
Another advantage which must not be over- 
looked in these days of great responsibility 
and trusteeships assumed by banks and trust 
companies, is its invariable honesty which 
discourages willful mistakes or false entries. 

Not only because of the marvelous 
achievement of the adding machine, but also 
because of the exceptional enterprise shown 
in its adaptation to varying needs and the 
manner of its promotion, it is of especial in- 
terest to trace the building and distribution 


of this machine from its parent factory. 


The Burroughs Adding Machine Company 


oR 
te 


. 


COMPANY’S PLANT AT DETROIT, MICH. 


The latest and one of the most wonderful 
of these mechanisms is the Burroughs add- 
ing machine with its varied adaptability to 
the many requirements of business, com- 
merce, banking, accounting, etc. But a few 
years ago a humble genius, laboring in St. 
Louis against many obstacles, but sustained 
by one great creative thought, gave to the 
world this mechanical achievement, which to- 
day has become so necessary. The Bur- 
roughs adding machines represent not only 
the original and basic principle of the adding 
machine, but the highest and most useful 
type of its development. It is the most val- 


plant in Detroit is, in fact, an institution. The 
spirit which animated the inventor, William 
Seward Burroughs, is preserved and ampli- 
fied in the manner in which the adding ma- 
chine is here manufactured and in its various 
mechanical and administrative departments. 
The visitor to the Detroit factory is first 
impressed by the principle of harmonious 
unity in the working forces. From the presi- 
dent, Joseph Boyer, and the general manager, 
Alvan Macauley, down to the humblest me- 
chanic, there is an eagerness and zealous in- 
terest in giving to every machine produced 
the highest possible perfection, which prom- 
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ises well for the still greater growth of this 
company. There is a constant striving for 
increased usefulness in the adaptation of the 
machine. 

Not only manufacturing establishments, 
but every bank and trust company may learn 
valuable points in studying the policy of the 
Burroughs company toward its employees. 
In the first place, the site is cheerful and 
healthy. The buildings are arranged with 
a view to securing light, fresh air and every 
possible comfort. There is cleanliness. A 
gymnasium, recreation rooms and grounds, 
a social auditorium and every other facility 
is provided to make the employees feel that 
the management takes a personal interest in 
their comfort and health. Furthermore, there 
is every incentive and opportunity offered 
to the employees to win promotion. The 
highest degree of skill is brought out in the 
mechanical departments and the systems used 
in the business and promotion departments 
represent what is most progressive. 

The plant is in every respect a model one. 
The visitor steps into offices cheerful and 
complete in every detail. There is a main 
building 320 feet long and 126 feet wide, 
which contains the factory offices on the 
first floor and the main offices on the second 
floor. The general manufacturing depart- 
ment is immediately back of the offices, 
where there is a wing 196 feet by 88 feet, 
with a floor space of 68,620 square feet. In 
this wing are the shipping room, polishing 
room, hardening room, nickel plating room, 
boiler room and gymnasium. Since the first 
building was erected in 1904 the floor space 
has been almost doubled, so that the total 
floor area is 422 x 423, covering four acres. 

One of the first things the visitor is im- 
pressed with is the instruction school where 
employees are given opportunities to prove 
their qualifications for higher duties. There 
is an inventions department in charge of J. 
G. Vincent, where over 100 inventors, design- 
ers and mechanics are constantly planning to 
increase the usefulness of the machine. The 
first Burroughs was designed specially for 
use in banks, but there are to-day 200 differ- 
ent styles and combinations of the machine 
to meet the complex needs of commerce and 
business. The bank and trust company ma- 
chines have been improved to meet every 
need growing out of new systems and meth- 
ods of accounting, etc. Then there is an 
advertising department, which is under the 
management of E. St. Elmo Lewis, one of 
the ablest advertising managers in the coun- 
try, which is famed for its progressive meth- 
ods and originality. The sales department 





combines every facility for training and the 
salesmen meet annually at the shops to dis- 
cuss new methods. There is a business sys- 
tems department where new systems are de- 
vised, applicable to every branch of business, 
commerce and banking, thus making the ma- 
chine perform work which heretofore has 
been delegated to human intelligence and 
hands. Many new systems, including the 
“cash received system,” have proven of ex- 
ceptional value to business and banking es- 
tablishments. New systems are also being 
devised to make the machine meet the more 
complex needs of the various departments of 
the trust company. 





Many interesting features might be de- 
scribed of the machine record department, 
the purchasing department, and other offices, 
but they can only be duly appreciated by a 
personal visit. The factory, in all its de- 
partments, is equally instructive and inter- 
esting. There are the 200 drill spindles, 
working with military precision; the tool- 
making room, with its exacting instruments ; 
the electric testing and japaning room; the 
model room with over 100 Special models 
of the Burroughs machine; the cleaning de- 
partment; the hardening’ and blacksmith 
room; the warehouse; screw machine depart- 
ment; the room ‘ontaining 31 punch ma- 
chines; the polishing room where 100 men 
alone are employed; the nickel-plating room; 
the making and finishing room, and, finally, 
the assembly room, gymnasium, rest rooms, 
library, athletic courts, etc. 

This factory, with its highly organized 
working force, which turns out one machine 
every seven and one-half minutes, and of 
which 65,000 are in use, is not only a monu- 
ment to the inventor, who lived long enough 
to. witness the commercial triumphs of the 
machine, but is also a tribute to the high 
intelligence, ability and liberal policy of its 
present management. 
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THE MODEL FACTORY AND METHODS OF THE BURROUGHS 
ADDING MACHINE COMPANY 


American inventive genius has been the 
most potent factor during the past century, 
making for higher standards of civilization 
throughout the world. With subtle and ir- 
resistible force it has conferred blessings and 
comforts as no other agency in the history 
of mankind. In Africa, the Orient, in Euro- 
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ever the spirit of progress has penetrated 
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in accounting and keeping of records which 
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of these mechanisms is the Burroughs add- 
ing machine with its varied adaptability to 
the many requirements of business, com 
merce, banking, accounting, etc. But a few 
years ago a humble genius, laboring in St. 
Louis against many obstacles, but sustained 
by one great creative thought, gave to the 
world this mechanical achievement, which to- 
day has become so necessary. The Bur- 
roughs adding machines represent not only 
the original and basic principle of the adding 
machine, but the highest and most useful 
type of its development. It is the most val- 


plant in Detroit is, in fact, an institution. The 
spirit which animated the inventor, William 
Seward Burroughs, is preserved and ampli- 
fied in the manner in which the adding ma- 
chine is here manufactured and in its various 
mechanical and administrative departments. 
The visitor to the Detroit factory is first 
impressed by the principle of harmonious 
unity in the working forces. From the presi- 
dent, Joseph Boyer, and the general manager, 
Alvan Macauley, down to the humblest me- 
chanic, there is an eagerness and zealous in- 
terest in giving to every machine produced 
the highest possible perfection, which prom- 
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Not only manufacturing establishments, 
but every bank and trust company may learn 
valuable points in studying the policy of the 
Burroughs company toward its employees. 
In the first place, the site is cheerful and 
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gymnasium, recreation rooms and grounds, 
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is provided to make the employees feel that 
tre management takes a personal interest in 
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mechanical departments and the systems used 
in the business and promotion departments 
represent what is most progressive. 

The plant is in every respect a model one. 
The visitor steps into offices cheerful and 
complete in every detail. There is a main 
building 320 feet long and 126 feet wide, 
which contains the factory offices on the 
first floor and the main offices on the second 
floor. The general manufacturing depart- 
ment is immediately back of the offices, 
where there is a wing 196 feet by 88 feet, 
with a floor space of 68,620 square feet. In 
this wing are the shipping room, polishing 
room, hardening room, nickel plating room, 
boiler room and gymnasium. Since the first 
building was erected in 1904 the floor space 
has been almost doubled, so that the total 
floor area is 422 x 423, covering four acres. 

One of the first things the visitor is im- 
pressed with is the instruction school where 
employees are given opportunities to prove 
their qualifications for higher duties. There 
is an inventions department in charge of J. 
G. Vincent, where over 100 inventors, design- 
ers and mechanics are constantly planning to 
increase the usefulness of the machine. The 
first Burroughs was designed specially for 
use in banks, but there are to-day 200 differ- 
ent styles and combinations of the machine 
to meet the complex needs of commerce and 
business. The bank and trust company ma- 
chines have been improved to meet every 
need growing out of new systems and meth- 
ods of accounting, etc. Then there is an 
advertising department, which is under the 
management of E. St. Elmo Lewis, one of 
the ablest advertising managers in the coun- 
try, which is famed for its progressive meth- 
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combines every facility for training and the 
salesmen meet annually at the shops to dis- 
cuss new methods. There is a business sys- 
tems department where new systems are de- 
vised, applicable to every branch of business, 
commerce and banking, thus making the ma- 
chine perform work which heretofore has 
been delegated to human intelligence and 
hands. Many new systems, including the 
“cash received system,” have proven of ex- 
ceptional value to business and banking es- 
tablishments. New systems are also being 
devised to make the machine meet the more 
complex needs of the various departments of 
the trust company. 





Many interesting features might be de- 
scribed of the machine record department, 
the purchasing department, and other offices, 
but they can only be duly appreciated by a 
personal visit. The factory, in all its de- 
partments, is equally instructive and inter- 
esting. There are the 200 drill spindles, 
working with military precision; the tool- 
making room, with its exacting instruments; 
the electric testing and japaning room; the 
model room with over 100 special models 
of the Burroughs machine; the cleaning de- 
partment; the hardening: and blacksmith 
room; the warehouse; screw machine depart- 
ment; the room containing 31 punch ma- 
chines; the polishing room where 100 men 
alone are employed; the nickel-plating room; 
the making and finishing room, and, finally, 
the assembly room, gymnasium, rest rooms, 
library, athletic courts, etc. 

This factory, with its highly organized 
working force, which turns out one machine 
every seven and one-half minutes, and of 
which 65,000 are in use, is not only a monu- 
ment to the inventor, who lived long enough 
to witness the commercial triumphs of the 
machine, but is also a tribute to the high 
intelligence, ability and liberal policy of its 
present management. 
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AN you do good work when you are 
Sener ( tired? Are you sure of its accuracy 
when your head is throbbing and the 
figures dance before your eyes? Is it good 
yee policy to employ ¢zre dmen—and how can you 
prevent that if your clerical force is compelled 
\ 33) to do its work ina way that makes fatigue a 
ATA NG NS certainty before the day is well begun. 
B20 4a WiINimu 3anks in every part of the country are mak- 
af / | \ jng the 
Burroughs Adding and Listing 
Machine 
lo the work previously “done by hand,” and find it saves them time and 
money and acts as a safeguard against annoying and dangerous errors, 
The Burroughs is the only complete device of its kind. 
It adds, subtracts, multiplies and divides, lists and adds 
fractions, can be “split” to separately and simultaneous!’ take 
off “Yesterday’s and Today’s Balances,” and possesses 
many other features which make its scope as_ broad 
as your entire system and brings it into use in every 
department of your work. 
Let us send you new ways of handling “Collection 
Letters”—ask for System Forms 5 and 21. 
You can do this without cost and with no obligation 
to purchase. Write us for free trial offer. 
There are over 65,000 Burroughs in use today. 
Burroughs Adding Machine Company, Block 90 Detroit, Michigan, U. S. A. 
= = > >. 
IN DETROIT—Life is Worth Living 
(Latest Available Statements) 
Surplus and 
. ; Undivided 
NAME Capital Profits Deposits Par Value Div Bk.Value.Bid. Asked 
Bankers Trust Co........... $500,000 $182,429 —— — $100 16% 136 6155 160 
Commonwealth Trust Co..... 2,000,000 3,862,346 $8,198,003 100 16% 293 272 275 
Mercantile Seo 3,000,000 6,533,134 20,653,297 100 20% 317 295 300 
Mississippi Valley Trust..... 3,000,000 5,466,960 14,683,219 100 16% 282 265 269 
St. Louis Union Trust....... 5,000,000 6,610,707 17,553,347 100 16% 232 365 370 
Title Guaranty and Trust.... 150,000 804,152 — 100 4% 154 re 
Trust Oo.of St, Louis Co..... 200,000 135,644 277,010 50 12% 167 48 99 


Corrected by A. G. Edwards & Sons’ Brokerage Co.. 410-412 Olive St.. St. Louis. 
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REFERENCE DIRECTORY OF ATTORNEYS-AT-LAW QUALIFIED TO 
REPRESENT TRUST COMPANIES, BANKS, CORPORATIONS, 
EXECUTORS, ETC. 


UBLISHERS’ NOTICE: This directory is published each month for the 
p benefit of trust companies, banks, corporations, executors, administrators, 
transfer and register agents, who require legal representation in different 
cities or localities. Every firm or counsellor included in this directory has been 
recommended by the representative trust companies of the city in which the firm 
or counsellor is located. The attorneys contained in this directory are especially 
qualified to represent trust companies’ and banks’ and mercantile interests 
throughout the country in the various legal capacities necessary. 


ARKANSAS. 
M. B. ROSE. Lawyer, 


Rooms 10 and 11 Kohn Bidg., Little Rock, 
Ark.; and No. 311 Main St., Argenta, Ark. 

Commercial, Corporation and Real Estate 
law, German and French interpreter in office. 
Notary iff office. Acts as Attorney for non- 
resident corporations. All business given spe- 
cial personal attention. Refers to German 
National Bank, Little Rock, Ark.; Exchange 
National Bank, Little Rock. Ark.; State Na- 
tional Bank, Little Rock, Ark.; W. B. Worthen 
& Co., Bankers, Little Rock, Ark.; Rock City 
Lumber Co., Little Rock, Ark.; Twin City 
Bank, Argenta, Ark. 


COLORADO. 
Denver. 
ROGERS, CUTHBERT & ELLIS, 
Attorneys-at-Law. 
Address Boston Building, Denver, Col. 
Members of the firm Henry T. Rogers, Lu- 
cius M. Cuthbert. Daniel B. Ellis, Lewis B. 
Johnson, Pierpont Fuller and George A. 
H. Fraser. References: Trust Company of 
America, Central Trust Company, The 
Knickerbocker Trust Company, New York 
City; The United States National Bank, Den- 


ver, Col. 
DELAWARE. 
Wilmington. 
SAULSBURY, PONDER & CURTIS, 


Attorneys-at-Law. 
909 Market street, Wilmington, Del. 
Counsel for: The Equitable Guarantee & 
Trust Co., The Union National Bank of Wil- 
mington. 


DISTRICT OF COLUMBIA. 
Washington. 
TUCKER & KENYON, 


Attorneys-at-Law. 

908-10 Colorado Building, Washington, D. C. 
Members of firm: Charles Cowles Tucker and 
J. Miller Kenyon. Attorneys for R. G. Dun 
and Company. Refer to American Security 
and Trust Company; National Safe Deposit 
Savings and Trust Company; Washi on 
Loan and Trust Company; American Nation- 
al Bank and all other local banks and Trust 
Companies. 


EDWIN 8S. CLARKSON, 


U. S. and Foreign Patents, Trademarks and 
Copyrights. 
McGill Building, Washington, D. C. 
Correspondence with attorneys solicited. 
Reference: Second National Bank. 


FLORIDA. 
Jacksonville. 
JOHN W. DODGE, 
Attorney and Counseler-at-Law, Realty Bldg. 
Representing People’s Bank and Trust Co.; 
Florida Life Insurance Co.; R. G. Dun & Co. 
anl St. John’s Trust Co. 


FLORIDA. 
Tampa. 
F. M. SIMONTON, 
Attorney and Counrellor-at-Law, 
Address: Tampa, Florida. 


GEORGIA. 
Atlanta. 


BROWN & RANDOLPH 
Attorneys at Law. Atlanta, Ga. 
Corporation and Commercial Law, General 
Counsel Atlanta Savings Bank; Division 

Counsel Seaboard Air Line Railway. 


IDAHO. 
Boise. 
NEAL & KINYON, 


Counsellors-at-Law, 
Suite 305-308, Sonna Bldg.. Boise, Idaho. 
Members of firm: C. F. Neal, B. F. Neal 


and F. B. Kinyon. Refers to: Capital State 
Bank of Boise. 


ILLINOIS. 
Chicago. 
DUPEE, JUDAH, WILLARD & WOLF, 


Attorneys and Counsellors-at-Law. 
Adams Express Bldg., Chicago. 
Counsel for The Corn Exchange National 
Bank; The Northern Trust Co., of Chicago. 


INDIANA. 
Fort Wayne. 
VESEY & VESEY, 


Addre.3: Court and Berry Sts., Fort Wayne. 

Members of firm: William J. Vesey and 
Allen J. Vesey. Attorneys for Fort Wayne 
Trust Co., Tri-State Loan and Trust Co., First 
National Bank of Fort Wayne. Refer to First 
National Bank, Cleveland: Marine National 
Bank, Cleveland; The Citizens’ Savings & 
Trust Company, Cleveland; The Guardian Sav- 
ings & Trust Company Cleveland. 


KENTUCKY 
Louisville 
PERCY N. BOOTH. 
Counsellor-at-Law, 

Kenyon Building, Louisville, Kentucky. 
General Civil Practice. 
Specialty: Corporation Law. 
References: United States Trust Com- 

pany, Fidelity Trust Company. 


LOUISIANA 
New Orleans 

FARRAR, JONAS, KRUTTSCHNI'T’T ~& 
GOLDBERG. 

Address: Suite 1114, Hibernia Bank Bldg., 
New Orleans, La. Cable address: “Crite- 
rion.”” Counsel for The Hibernia Bank and 
Trust Company of New Orleans. 
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MARYLAND 
Baltimore. 
GANS & HAMAN, 


Counsellors-at-Law, 
1137-1155 Calvert Building. 
Meivers of firm: Edgar H. Gans, B. How- 
ard Haman, Vernon Cook, W. Calvin Ches- 
nut; associates, John P. Horsey, Charles Mar- 
kell, Jr. London, 1 Great Winchester St., E. 
C. Cable address, ‘‘Namah.” Refer to: In- 
ternational Trust Company, Baltimore, Md. 


SAMS & JOHNSON, 
Attorneys-at-Law, 
Baltimore, Md. 

References: First National Bank; National 

Mechanics Bank; National Bank of Balti- 

more; Wilson, Colston & Company; N. W. 

James & Company; Robins Paper Com- 

pany. 


MICHIGAN. 
Detroit 


BOWEN, DOUGLAS, WHITING & MURFIN, 
Attorneys and Counsellors, 
614-619 Moffat Building. 

Members of firm: Herbert Bowen, Samuel 
T. Douglas, Frederick W. Whiting, James O. 
Murfin, George B. Perry. References: Cen- 
tral Savings Bank, Union Trust Company and 
Detroit Trust Company of Detroit. 


Grand Rapids. 
CRANE & NORRIS, 


1005-9 Michigan Trust Building. Albert 
Crane—Mark Norris. Cable Address—Cranest. 
Refer to National City Bank, Kent County 
Savings Bank. Michigan Trust Company. 


KNAPPEN, KLEINHANS & KNAPPEN, 


Attorneys and Counsellors, 

317 Michigan Trust Company Bidg. Mem- 
bers of firm: Loyal E. Knappen, Jacob Klein- 
hans, Stuart E. Knappen. Cable Address, 
“Knaphans.”’ 

Counsel for: Fourth Natioral Bank, Grand 
Rapids Railway Company. 








Port Huron. 
MOORE, BROWN, MILLER & LADD, 
Attorneys and Counsellors. 
25-27-29 White Building. 
Members of firm: George G. Moore, Fred- 
erick B. Brown, Norman I. Miller and Sanford 


W. Ladd. References: First National Ex- 
change Bank, Commercial Bank. 


MISSISSIPPI. 


Jackson. 
J. H. THOMPSON, 
Attorney and Counsellor-at-Law. 
Gray-McWillie Building, 118 Congress 


street. 
McWILLIE & THOMPSON. 


Corporation Law. General Practice. Refer 
by permission to Farmers Loan & ‘rust Com- 
pany of New York. 


Rosedale. 


CHARLES SCOTT, WOODS & SCOTT, 


Attorneys-at-Law 
Firm members: Charles Scott, E. H. Woods, 
A. Y. Scott. 


MISSOURI. 
St. Louis. 


BRYAN & CHRISTIE, 


Attorneys and Counsellors-at-Law. 
Commonwealth Trust Bldg., St. Louis, Mo. 
Counsel for Commonwealth Trust Company, 

St. Louis, Mo. 


NORTH CAROLINA. 
Wilmington. 


Herbert McClammy, 
Attorney-at-Law, Wilmington, N. C. 
Refers to Southern National Bank, Mur- 
chison National Bank, Atlantic Trust & 
Banking Company and Atlantic National 

Bank, Wilmington, N. C. 


OHIO. 
Cleveland. 
WHITE, JOHNSON, McCASLIN & CAN- 
NON, 
Attorneys-at-Law. 
1416-1421 Williamson Building. 

Refer to: First National Bank, Cleveland; 
Market National Bank, Cleveland; The Citi- 
zens’ Savings and Trust Company, Cleveland; 
The Guardian Savings and Trust Company, 
Cleveland. 


Cincinnati 


MOULINIER, BETTMAN & HUNT, 

Address: First National Bank Bldg., Cin- 
cinnati. Firm Members: Edward P. Mouli- 
nier, Alfred Bettman, Graham P. Hunt. Re- 
fer to: S. Kuhn & Sons, Bankers, Cincinnati, 
The Union Savings Bank and Trust Com- 
pany of Cincinnati, and Deloitte, Plender, 
$rifith & Co., accountants, New York, Lon- 
don and Cincinnati. 


OKLAHOMA. 
Lawton. 


HAMMONDS BROS. & CO. 


Fiduciary and Legal Business. 
A. E. Hammonds, General Counsel. 
Citizens Bldg., Lawton, Okla. 

Refer to: Citizen’s Bank, Lawton, Okla.; 
State National Bank, Shawnee, Okla.; Shaw- 
nee National Bank, Shawnee, Okla.; First 
National Bank, Shawnee, Okla.; Oklahoma 
National Bank, Shawnee, Okla.: Bank of 
Commerce, Shawnee, Okla. 


OREGON. 
Portland. 
J. THORBURN ROSS, 
. Attorney and Counsellor-at-Law. 
President and manager of The Title 
Guarantee and Trust Company, 240 Washin 
ton Street, Portland, Oregon. Refers to Uni. 


ted States Mortgage & Trust Company, 
Cedar Street, New York. 





PENNSYLVANIA. 
Allentown 
MARCUS S. HOTTENSTEIN 


Attorney-at-Law 


Commonwealth Building, Allentown, Pa. 

Also Member of Philadelphia Bar. Attention given 
to Legal and Fiduciary Business in Eastern and 
Central Pennsylvania. Refers to Merchants Nationa! 
Bank, or any other Bank, or any Trust Company, in 
Allentown, Pa. 





Johnstown. 
CHARLES C. GREER, 
Attorney-at-Law. 


References: Johnstown Trust Company and 
— National Bank. 


Pittsburg g. 
GEORGE MACHLIN HOSACK, 


Attorney-at-Law. 
Park Building. 
Refers to any Pittsburg trust company. 
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RHODE ISLAND. 
Providence. 
VINCENT, BOSS & BARNEFIELD 


Counsellors-at-Law. 
Address: 49 Custom House Street, Providence, 


| 

Members of firm: Walter B. Vincent, Henry 
M. Boss, Jr., Ralph T. Barnefield. General 
Practice, Corporation and Commercial Law. 

SOUTH CAROLINA. 
Charleston. 
SMYTHE, LEE & FROST, 

Nos. 7 and 9 Broad street, Charleston, S. C. 

Refer to: Bank of Charleston, N. B. A., 
Charleston, So. Ca.; Dime Savings Bank, 
Charleston, So. Ca.; Henry W. Frost & Co., 
Charleston, So. Ca. and Savannah, Ga.; Pel- 
zer Manufacturing Co., Pelzer, So. Ca.; 
Tennessee Coal, Iron and R. R. Co., Nash- 
ville, Tenn.; August Belmont & Co., New 
York City; Western Union Telegraph Co., 
New York City; Louisville & Nashville R. R. 
Co., New York City; Francis Beidler & Co., 


Chicago, Ill. Local attorneys for the Brad- 
street Co. 


VIRGINIA. 
Newport News. 

GEO. N. WISE, 
Attorney-at-Law, Newport News, Va. 
References: Newport News National Bank, 

Schmelz Brothers, Bankers. 
Norfolk. 
JEFFRIES, WOLCOTT & WOLCOTT, 
Joun L. Jeffries. 

Harry K. Wolcott. Edward W. Wolcott. 
Attorneys and Counselors at Law, Atlantic 
Trust Building, Norfolk, Va. 
General Practice. Collections. Deposi- 
tions before Gilmer T. Elliott, Notary b- 
lic and Commissioner of Deeds for N. Y., 
N. C. and Ohio. Norfolk References; Nat. 
Bank of Commerce, Atlantic Trust Deposit 
Co., and any Bank, Trust Company, Judge 

or Business House. 
Richmond, 


H. W. GOODWYN, 
Attorney and Counsellor-at-Law. 

Careful attention to all kinds of legal busi- 
ness. A thoroughly equipped collection de- 
partment. Refers to all judges, clerks and 
ministerial officers of the Courts of Rich- 
mond and vicinity, State and Federal; all 
Banks and reputable business firms of Rich- 
mond. References: in all important com- 
mercial centers in the United States on 


application. it ater 
CANADA. 
Toronto. 
BICKNELL, MORINE, BAIN & STRATHY 
Barristers, Soliciters. etc. 
Imperial Bank Chambers, 

Cor. Wellington St., & Leader Lane, Toronto. 
Members of firm: James Bicknell, K. C.; Hon A 
B. Morine. K. C.;(of Ontario, Nova Scotia, and 
Newfoun‘land Bars) Alfred Bicknell, James W. 
Bain, Gerard B Strathy. 

General Solicitors for Imperial Bank of Canada. 
Counsel for Canadian Bankers Association. Cable 
eddress, “Bicknell, Toronto” Codes A. B. C. 4ED. 
Liebers and Western Union. References: Imperial 
Bank of Canada, Toronto. Ontario; Central Trust 
Companv of New York; Commercial Trust Com- 
pany, Philadelphia. 


BLAKE, LASH & CASSELS, 


Barristers, Solicitors, etc. 
Canadian Bank of Commerce Bldg., Corner 
King and Jordan Sts., Toronto. 
Members of firm: S. H. Blake, K. C.; Z. A. 
K. C.; Walter Cassels, K. C.; W. H. 
Blake, K. C.; A. W. Anglin, T. D. Law, W. 
A. H. Kerr, Walter Gow, Miller Lash, R. C. 
H. Cassels, George Cassels. Solicitors 
for: National Trust Company, Ltd., Canadian 
Bank of Commerce, etc. Cable address, 
“Blakes,”’ Toronto. 
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MALONE, MALONE & LONG, 
Barristers, Solicitors, Notaries, Conveyancers, 
Toronto General Trust Bldgs., corner Yonge 

and Colburne Sts., Toronto, Can. 

Members of firm: E. T. Malone, K. C.; A. 
L. Malone, E. G. Long. 

Solicitors for the Toronto General Trusts 
Corporation, The Central Canada Lean & 
Savings Company, The Imperial Life Insur- 
ance Company of Canada, The Provident In- 
vestment Company. 


Montreal 


CASGRAIN, 
& SURVEYER. 


Canada Life Bldg., Montreal, Can. 

Members of firm: Th. Chase-Casgrain, K. 
C., Victor E. Mitchell. Edouard Surveyer, 
A. Chase Casgrain, Joseph W. Weldon, Errol 
M. McDougall. 

Cable address: “Montgibb.” 

Counsel for The Royal Trust Company, 
National Trust Company, The Royal 
Bank of Canada, Standard Oil Company, 
Pullman Company, American Locomotive 
Company. 


McGIBBON, MITCHELL 


NOVA SCOTIA. 
Halifax. 
T. F. TOBIN, LL. B., 


Barrister and Solicitor, 
Rooms 8 and 9, Herald Building, Halifax. 
Foreign Collections. Estates and General 
Business promptly attended to. Refer to 
Canadian Bank of Commerce, Eastern Trust 
Company. 


MANITOBA. 
Winnipeg. 

CAMPBELL, PITBLADO, HOSKIN & 
GRUNDY. 


CAMPBELL, PITBLADO, GRUNDY & 
BENNEST. 


Barristers, etc. 

Firm members: Hon. Colin H. Campbell, K. 
C. (Attorney General of Manitoba); Isaac 
Pitblado, LL B. A. Erskine Hoskin, B. C. L.; 
H. P. Brundy E. H. Bennest. 

Address: Bank of Hamilton Chambers, Win- 
nipeg, Man. Cable address: ‘“‘Camfords.” 

Solicitors for Toronto, General Trusts Cor- 
poration, Bank of Hamilton, Mutual Life As- 
surance Company, Landed Banking & Loan 
Company, etc. 

Commercial and Company Law a specialty. 


NORTHWEST TERRITORY. 
Calgary 
LOUGHEED & BENNETT, 


Barristers, Solicitors, Advocates, 
Firm: Hon. J. A. Lougheed, K. C.; 
Bennett, LL. B.; H. A. Allison, LL. B. 
Cables: Lougheed, Calgary. 
Solicitors for: Bank of ontreal, Canadian 
of Commerce, Bank of Nova Scotia, 
Merchants Bank of Canada, Canadian Pacifie 
Railway, Irrigation and British Columbia Land 
Department, R. G. Dun & Company, Royal 
Trust Company, Union Trust Smeg, Hud- 
son’s Bay Company, Bet! Telephone Company 


of Canada, Massey Harris Company. 


etc. 
R. B. 
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SPECIAL DIRECTORY OF COLLECTION BANKS AND TRUST 
COMPANIES 


NOTICE—The banks and trust companies in this list have exceptional facilities for col- 
lections in their respective cities. 


Birmingham......... ..... Birmingham Trust and Savings Co.—Capital $500,000. Surplus 
$225,000. Arthur W. Smith, President; Tom O. Smith, Vice-Presi- 
dent; Wm. H. Manly, Cashier. The very best facilities for hand- 
ling collections. 

Be i ipsieas ihesesinned City Bank and Trust Company.—Capital $500,000. Surplus and 
Undivided Profits over $400,000. E J. Buck, President; Geo. 
A. Tonsmeire, Cashier. 


CALIFORNIA 
PUI 6220s 0 ncsctessasis The First National Bank—Capital $100,000. Surplus and Profit, 
$135,000. Ernest H. May, President; R. I. Rogers, Cashier; 
Special facilities for collections. 
G0 pina snccossecesient The San Joaquin Valley Bank—Capital $264,300. Surplus $200,000. 
Joseph Fyfe, President. R. B. Teefy, Cashier. Careful attentior 
and prompt returns for all collections. 


COLORADO 


DOE visi coscsecsnivereealy Continental Trust Company—Capital $300,000. Wm. E. Hughes, 
President. General Trust Company and Banking Business. 


CONNECTICUT 
Bridgeport.............0-+. The City National Bank — Capital $250,000. Surplus and Profits 
$320,000. Frank Miller, President; Charles E. Hough, Cashier ; 
H. B. Terrill, Asst. Cashier. Collections receive special attention 
and made on favorable terms. 


GEORGIA 


ROMIAD q.....0..0.cccccnesee The National Bank of Augusta—Capital $250,000. Surplus $50,000. 
Undivided profits $125,000. L.C. Hayne, President; F. G. Ford, 
Cashier. Correspondence solicited. 


NNN csscsindeoiacinudithtins ec The Boise City National Bank.—Capital $100,000.00. Surplus and 
profits, $175,000.00. U.S. Depositary. F.R. Coffin, President, and 
J. E. Clinton, Jr., Cashier. 


lOWA 


WE BEENIO cnn ccesccsecviil Black Hawk National Bank—Capital and surplus $200,000. F. F. 
McElhinney, President; Chas. M. Knoop, cashier. Send us your 
business; it will have careful and prompt attention. 


KENTUCKY 


RUN WEIIE wnccnsesicne.cocee The American National Bank ot Louisville, Ky., with ample capital 
and surplus, and unparalleled advantages for collecting over the 
Ohio valley, tenders its services to the bankers of the country. Lo- 
gan C. Murray, President. 


MARYLAND 
BATIMIO CO nin. 5c dcdcicestvs First National Bank—Capital $1,000,000. Surplus and Profits 
$475,000. Deposits $6,500,000. J. D. Ferguson, President; H. B. 
Wilcox, Cashier. Send us your Maryland business if you want. 
prompt and satisfactory service on reasonable terms 


MASSACHUSETTS 


BOehOD ci=..2000-000 Seema The Eliot National Bank—Capital $1,000,000. Surplus and profits 
$1,000,000. Harry L. Burrage, President; Garrard Comly, Vice- 
President. 

| ee The Holyoke National Bank—Capital $200,000. Surplus and undivid- 


ed profits over $230,000 (all earned). Prompt attention to col- 
lections. On “the Roll of Honor.”’ 
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MEXICO 


City of Mexico........... United States and Mexican Trust Company (apartado 2264) Mex- 
ico, D. F. A. E. Stilwell, President ; S. W. Rider, Manager Mexico 


City office. 
MICHIGAN 


Battle Creek................ The Old National Bank.—Capital $150,000. Surplus and profits 


$57,378. Deposits $2,340,000. Edwin C. Nichols. President. L. 
T. Karcher, Cashier. 


i, ee RRR eS P=: State Savings Bank.—Capital and Surplus $2,000,000.00. 
Grand Rapids............. The Grand Rapids National Bank. United States Depusitary. 


Capital $500,000. Surplus and profits $149,000. President, 
Dudley E. Waters. Cashier, Frank M. Davis. 


MISSOURI 
Kansas City.............+. Commerce Trust Company—Capital $1,000,000. Undivided profits 
$30,000. W. S. Woods, President; W. T. Kemper, Vice-President; 
H. C .Schwitzgebel, Secretary and Treasurer. Collections promptly 
made and remitted for on day of payment. K. C. Correspondent 
National Bank of Commerce. 


NEW JERSEY 


PNG rls sh cheers First National Bank. Capital and Surplus $1,100,000: Collections 
a specialty and remitted foron day of payment. E. T. Bell, 
President ; R. J. Nelden, Cashier. 


NEW YORK 


Binghamton................ First National Bank.—Capital $400,000. Surplus $300,000. Presi- 
dent, W. G. Phelps; Cashier, A. J. Parsons. 
PO aha ccnpuisousen si dennse The Peoples Bank. — Capital $300,000.00. Surplus and Profits 


$250,000.00. Deposits $4,000,000.00. A. D. Bissell, President ; 
E. J. Newell, Cashier. Send us your Buffalo collections and you 
will receive prompt returns at low rates. 

BG POIIB iia sciccidcncne Commercial National Bank of Syracuse.—Capitai $500,000. Sur- 
plus and undivided profits $257,698. H. S. Holden, President; 
Anthony Lamb, Cashier. Designated Reserve Depository for Trust 
Companies of New York State. 


Cincinnati..........c0:c00e The Union Savings Bank and Trust Company—Capital $500,000, 
Surplus $2,000,000. J. G. Schmidlapp, President; A. B. Vorheis, 
Vice-President; R. A. Koehler, Secretary and Treasurer; Edgar 
Stark, Trust Officer. 

Cleveland ................0.. The Citizens Savings and Trust Co.—The oldest and largest trust 
company in Ohio. Capital and Surplus $6,000,000. Assets over 
$42,000,000. Four per cent. interest paid on idle funds. 

OR viscnntacesscsccctins The Capital Trust Company.—Capital $400,000. W. D. Gilbert, 
President; A. W. Mackenzie, Secretary-Treasurer. Invites Central 
Ohio busiuess. 

FRU aisn ss sscadsesesec} The Second National Bank. Capital $100,000.00. Surplus and 
profits $153,714.00. Charles E. Heiser, President; George P. 
Sohngen, Vice President; John E. Heiser, Cashier. Collections a 
specialty. 

Springfield................... The First National Bank.—Capital /$400,000. Surplus and profits, 
$250,000. Oscar F. Martin, President; George W. Winger,C ashier. 
All business entrusted to us will receive prompt and careful atten- 
tion. 

BON iiivvcvceistisbecoujiness The Ohio Savings Bank and Trust Co.—Capital $600,000. Surplus 
$300,000. Jas. J. Robison, President. E. H. Cady, Cashier. 


PENNSYLVANIA 


PCR sescentecsesenaseesccve Beaver Trust Co.— Capital $300,000. Surplus $50,000. Offers special 
collection facilities. Jesse R. Leonard, President; Charles M. 
Hughes, Treasurer. 

FERSCIIMER, 500i cnsce0s 50000 First National Bank.— Capital $100,000. Surplus and undivided 
profits, $466,000. Collections have the personal attention ot an 
officer of the bank. We remit on day of payment. 
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EPRRDE  ..cnsceess cecees The Farmers Trust Company—jJ. W. B. Bausman, President; C. 
A. Fon Dermith, Treasurer. We solicit accounts of Banks, Trust 
Companies, Merchants and Corporations. 

Philadelphia......... .... Farmers & Mechanics National Bank—Organized 1807. Capital $2,- 
000,000. Surplus $1,000,000. Deposits $15,000,000. Active and 
reserve accounts of Trust Companies and Banks invited. Howard 
W. Lewis, President; H. B. Bartow, Cashier. 

PILCtSAIR....55ccc0sesc08.0 The Bank of Pittsburg N. A.—Oldest Bank in the United States west 
of the Alleghany mountains. Correspondents in all the important 
cities in the United States and hundreds of direct connections in 
Western Pennsylvania and contiguous territory. 

PII, aco cscsscinsecsseencse The Farmers National Bank. Isaac Eckert, President; W. L. Davis, 
Cashier. We make a specialty of prompt presentation and prompt 
returns of all items entrusted to our care. 

are See Pee: York Trust Co.—Capital, $250,000. Surplus $60,000. W. H. Lanius, 
President; Smyser Williams, Vice President; Ellis S. Lewis, Treas- 
urer. Transacts a general banking, trust and real estate business. 


RHODE ISLAND 


Providence................. Atlantic National Bank—Capital $225,000.Surplus $112,000. Deposits 
over $2,300,000. Direct connections with all towns in Rhode 


Island. 
TENNESSEE 


Nashville.................... The American National Bank.—Capital $1,000,000. Surplus and 
Profits earned $500,000. W. W. Berry, President; N. P. Le Sueur, 
Cashier. Collections a specialty. 

Memphis.............-.000++ Union and Planters Bank and Trust Co. Capital and surplus 
$1,650,000. S. P. Read, President; J. D. McDowell, Cashier. Collec- 
tions a specialty. 


TEXAS 


ETT AEP Dallas Trust and Savings Bank—Capital $200,000; undivided profits 

$110,000; stockholders’ liability $200,000. H.A. Kahler, President; 
Robert S. Green, Secretary. Special Collection Facilities. 

TE PR Kaiti risincicincsecd Guaranty Trust and Banking Company—Capital $300,000; the 
largest Trust and Banking Company in the Southwest. Special 
facilities for handling business in West Texas, New Mexico, Arizona 
and the Republic of Mexico. Collections solicited and correspon- 
dence invited. 


Fort Worth...... ....... tiunter-Phelan Savings Bank and Trust Company. Collections a 
specialty and remitted for on day of payment. 
Galveston...........-.....+ Texas Bank and Trust Company—Capital $200,000. Surplus 


$200,000. I. H. Kempner, President; J. G. McCarthy, Cashier. 


VIRGINIA 


Me Samon..........00.00s008 Merchants National Bank—Capital $200,000. Surplus and Profits 
$804,555. John P. Branch, President; Thomas B. McAdams, 
Cashier. Has best facilities for handling items in the Virginias and 


Carolinas. 
WASHINGTON 


ee aeerer: The Old National Bank.—Capital $500,000. D. W. Twobhy, Presi- 
dent; W. D. Vincent, Cashier. We know your wants and want your 
business. 

Ds cccluids cessicsceaiane Northwest Trust and Safe Deposit Co.—Capital $70,000 


E. Shorrock, President and Manager; Alexander Myers, Secretary 
and Treasurer. Special facilities for collections. 

NN os i iccaesanenl Pacific National nk.—Capital $300,000. Surplus and Profits 
$150,000. R. L. M‘Cormick, President; W. M. Ladd, Vice-Presi- 
dent ; C. H. Hyde, Vice-President; L. J. Pentecost, Vice-President , 
Stephen Appleby, Cashier; A. A. Miller, Asst. Cashier. 


WISCONSIN 


Hamilton.................. Bank of Hamilton—Capital $2,500,000. Reserve $2,500,000. Total 
Assets $32,000,000 J. Turnbull, General Manager; C. Bartlett, 
Manager Hamilton Office. Collections effected promptly and 
cheaply. Correspondence solicited, 

Milwaukiee..........00:0000. Milwaukee National Bank of Wisconsin.—Capital $450,000. Surplus 
$100,000. George W. Strohmeyer, President; W. F. Filter, Cashier. 
Invites your business upon liberal terms and guarantee of prompt 
service. Correspondence invited. 
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Bank of fMontreal.—Capital, $14,400,000. Rest, $11,000,000. 
Undivided Profits, $699,969. Right Hon. Lord Strathcona and 
Mount Royal, G. C. M. G., Hon. President; Hon. Sir Geo. A. 
Drummond, President; E. S. Clouston, Vice-President and General 
Manager. The Bank has 128 branches throughout Canada, be- 
sides having branches in London, Eng., New York, Chicago, Spo- 
kane, Newfoundland and Mexico. 


TORONTO 
The Bank of Toronto.—Capital $4,000,000. Reserve $4,500,000. 


BRANCHES QUEBEO 


Millbrook Montreal 
Newmarket (3 offices) 


Oakville Maisonneuve 


Montreal 


Toronto 


ONTARIO 
Toronto 

‘8 offices) 
Allandale 


Shelburne 
Stayner 
Sudbury 


Cold wate1 
Collingwood 
Copper Cliff 


Aurora 
Barrie 
Berlin 
Bradford 
Brantford 
Brockville 
Burford 
Cardinal 
Cobourg 
Colborne 


Creemore 
Dorchester 
Elmvale 

Galt 
Gananoque 
Hastings 
Havelock 
Keene 
London 
London East 
London North 


Oil Springs 
Omemee 

Parry Harbour 
Parry Sound 
Peterboro 
Petrolia 

Port Hope 
Preston 

St. Catharines 
Sarnia 


Thornbury 


Victoria Harbor 


Wallaceburg 
Waterloo 
Welland 
Wyoming 


SASKATCHEWAN 


Langenburg 
Wolseley 
Yorkton 


Gaspe 
St. Lambert 


Manitoba 
Winnipeg 
Cartwright 
Pilot Mound 


Portage la Prairie 


Rossburn 
Swan River 


The collection of commercial bills receives prompt attention. 


CERTIFIED PUBLIC ACCOUNTANTS AND AUDITORS 


ILLINOIS 


McGregor, Chase & Co.—Banks’ and Trust Companies’ Audits and 
Address, First National Bank Building. 


Investigations. 








CONDITION OF CHICAGO TRUST COMPANIES 
(Latest Available Statements) 


Capital. 


American Trust & Savings $3,000,000 
Central Trust Co 

Chicago City Bank... 

Chicago Savings 

Colonial Trust & Sav. ...:........-....0000. 
Drexel State Bank 

Drovers Trust & Sav. ..............-...06. 
Englewood State Bank 

Harris Trust & Sav. Bank. ......... 1,250, 
Hibernian Banking Association 

Illinois Trust & Sav. Bank 

Kenwood Trust 


Merchants’ Loan and Trust C 
Metropolitan Trust & Sav, Bank 
Mutual Bank 


Pullman Loan & Trust 

Railway Exchange Bank 

Royal Trust Co 

Securit 

South Chicago Savings 

State Bank of Chicago 

Stock Yards Savings................00.+ 
Union Stock Yards State 

Union Trust Co 

Western Trust & Savings Bank 
Woodlawn Trust 


seereeeeeee ee eeeeeeeereereees 


Surplus. 
$2,542,976.00 


2,000,000 1,006,795.10 
560,000 


165,474.00 
105,434.46 
538,801.97 


469,559.11 
995,297.79 
8, 297,191.91 
43,495.21 
33,281.02 
4,522,183.18 
351,221.31 
80,995.76 
1,830,622.61 
110,135.00 
159,219.00 
25.389 .00 
577,367.76 
128,556.83 
78,156.63 
1,194,783. 98 
169,181.49 
62,641.57 
1,054,084.33 
331,272.00 
27,280.00 


De; osits. 


$27,246,747.00 
11,457,086.00 
1,516,599.00 
3,311,423.00 
2,644,695.00 
1,473 692.00 
1,882,216.00 
713,000.00 
6,788,886.00 
20,815,338.00 
79,124,111.00 
582,680.00 
514,627.00 
49,869,689.00 
3,848,479.00 
2,191,422.00 
25 292,395.00 
6,216,965.00 
3,161,930.00 
775,404.00 
4,465, 164.00 
1,510,913.00 
1,113,804.00 
17,638,715.00 
1 855,130.00 
678,716.00 
12.361,165.00 
6,633,373.00 
630,834.00 


Corrected by Zeiler, Fairman & Co. Firet National Bank Bldg., Chicago, Illinois. 


Book An. 
Value Div, 


185 
150 
133 
121 
190 
123 
143 
119 
138 
166 
266 
122 
117 
251 
147 
132 
222 


122 
132 
110 
215 
143 
139 


84 
7% 
10% 


10% 
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Condition of Greater New York Trust Companics 


Capital. 
CU tik i ckaghuanssd uinaxigs satvhiestnseckeiectidedss $1,250,000 
BS Es FOG SEO SEE OP 1,000,000 
I ID csscindossnnancsocasnsssninecsnedoos 1,000,000 
EC tics civ siadtpbihipocenciisdevenchiavetsetes 700,000 
Brooklyn Trust Co...... seihannkissreatwuinseuntess 1,000,000 
aS Ral ihn ccs coknckbnsindecedeubdetacciectens 1,500,000 
Re Ark iain snd ncaahigdbeaeauniacibedte 1,000,000 
ERIE STS Sa lee a Ree OE Fen 500,000 
GR ds nabdecsccnedecse I Ma SR ECE Tee 1,000,000 
i sti os caccasdaadesubbvinnasansve 500.000 
ed Okie idcweniesacee coscecesbastenutes 500,000 
I ida csdisondccnneniacenseccaedsussocce 3,000,000 
Farmers’ Loan & Truist..................ccscccees 1,000,000 
Es gh twas sae ost aes eee 750,000 
I <i ccc cl hoch sabashiareebdethpusnessouese 1,000,000 
SN eins icncen ides Ghesetsatubidusanqenietansadsee 200,000 
SN ideals cee ci cumeditvninnsennarewedboies 1,500,000 
IE TIS aii «5 indatinti snp tincentacbabsccbuncoce 500,000 
ni bcbidlenas di <degsqdenousibibanvercccocese 2,000,000 
ee ool, eked a sda cabesdecceons 500,000 
PN Rie criiciah cb insketenadenededpsanecsesséecs 500,000 
NE TI ha cick cubsdctids - <pcevdannestvcsoce 750,000 
EE i oe eee ee 500,000 
Italian American Trust Co...................... 500,000 
I CE ha cuohockceckéégrensptncceunssonseos 500,000 
Knickerbocker Trust...... ‘ ....-. 1,200,000 
Lawyers’ Title Insurance & Trust........... 4,000,000 
RE canntksseoacnbeschoesdescoesoeses 1,000,000 
Long Island Loan & Trust...................... 1,000,000 
iis, css osccsienes ont Vanchos 1,000,000 
ns iiedads atansechidenpsetdeaunonks 2,000,000 
II sis dadksshigcindsscncesechabaebihonsines 2,000,000 
Tk Ls adie ingn ad cdssguasassiebesnianees 2,000,000 
IN is ccndinoocaresosddansccbiiaetons 500,000 
FRESE RMN SSE Sa RRR A ees apa ae en 500,000 
Bia ee ee eG, GS THORS... .... cc oscacscccoveseecss 1,000,000 
Pe I, TIE CIOs, occ cn nncccodceccscousee 3,000,000 
REE ERNE oO EN URE 1,000,000 
ELE I AE VOGEL AS OAL 500,000 
SE hehe: Ute sd wttidnsecewnsadaheorsasahercs 1,000,000 
Title Guarantee & Trust .............. pone eres +,375,000 
PE, OE DEIR iva ckccctcndesecescoscesenses 2,000,000 
SEAR BR aR RRs i oo Pea 1,000,000 
NS OE ROPING... siccctcanssadecssdcarseccoce 2,000,000 
I sc. cctisuhdinbinhcahcubindienesscons 2,000,000 
SRE AE RAE MS Sa 1,000,000 
I acs ahah shot ins cldididesiaspepchecdcns 500,000 
ET Calis. >< inciacalaiarednstide tasacterenaieks 1,000,000 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
190 
80 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Surplus 
and Profits. Deposits 
Mar. 25,19 8 Mar. 2519 8 Par. 
$233,333 $10,784,612 
1,097,313 24,676,366 
2,533,741 10,575,635 
358,818 1,998,529 
2,011,278 14,024,183 
832,112 5,571,776 
14,944,569 39,989,444 
145,477 978,500 
1,154,682 5,017,841 
294,941 3,702,017 
1,099,614 7,333,482 
10,215,569 9,737,347 
5,946,087 73,734,130 
837,676 3,792,258 
1,434,406 11,087,351 
207 ,666 2,924,454 
1,704,679 7,075,123 
764,970 6,248,038 
6,389,804 37,512,332 
616,151 2,789,216 
868,859 5,538,273 
278,506 1,414,256 
616,173 1,050,799 
57,100 511.444 
1,721,016 11,652,843 
13,263,393 35,701,516 
5,773,319 6,190,029 
33,081 5,792,288 
1,650,180 6,347,718 
1,776,495 12,675,933 
7,011,412 25,051,639 
7,067,198 17,657,105 
7,317,194 25,439,724 
546,243 3,628,398 
366,004 5,010,919 
3,551,041 34,022,681 
10,539,335 32,523,005 
1,169,189 14,638,601 
117,964 1,447,457 
1,117,795 9,328,865 
8,060,488 22,669,700 
6,354,487 17,974,483 
7,626,825 47,993,597 
4,382,188 18,878,890 
13,586,372 53,847,424 
1,561,091 5,119,286 
1,067,148 7,626,282 
270,289 7,144,272 


Corrected by L. A. Norton, 25 Broad St., N. Y. City. 


L. A. NORTON 


25 Broad Street 
New York 


100 


Bid. 
275 
440 
310 
120 
390 
160 

1500 
120 
205 
150 
325 
875 

1050 
190 


£55 
180 
250 
400 
165 
250 
75 
130 
440 
300 
190 
185 
240 
350 
775 
490 
400 
160 
1000 
480 
265 
150 
325 
870 
260 
1100 
350 
1080 
290 
400 


Ask. 
460 
127 
400 
165 
130 
215 
160 
350 
415 

1100 
205 
425 
265 
200 


180 
275 
85 
150 
115 
460 
335 
200 
195 
260 
400 
£25 
510 
425 
175 
200 
510 
285 
165 
400 
390 
270 
1200 
385 
1100 
310 


160 


* Not including extra jividend. 


Specialist in 


New York Bank Stocks 


New York Trust Co. Stocks 


New York Realty Co. Stocks 


New York Insurance and Surety 
Co. Stocks 


Div. 
16 
20 

6 
20 
6 
*€0 


*20 
50 
12 
12 
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TRUST COMPANIES 


CONDITION OF PHILADELPHIA TRUST COMPANIES 


(Latest Available Statements) 


Surplus and 


*Authorized Undivided 


Capital, 
BS SD iicssnsicasinkosvenssaxnncanapucaicns $200,000 
IE ONG BIO. oo ovsinicotcockccovevcsusticem 600,000 
Central Trust and Saving.................0.. 750,000 
COD TNO Gaia ccecctasnccikccccteanact 200,000 
Ue IN en cei an antenatal 250,000 


Columbia Ave. Sav. Fund, Safe Dep. T.&T. 500,000 
Commonwealth Title Insurance & Trust..1,000,000 





GMA MEGCOUS TEE oo iiis icine cissccccnodvcccoussh 1,000,000 
Continental Title & Trust Co...,.........0... 1 ‘000, 000 
Empire Title & Trust Co......,.......cccccscses 500,000 
Equitable Trust Co..,............-cccccsscsecccseee 1,000,000 
Excelsior Trust and Saving Fund 300,000 
Fairmount Trust Co..........ccccccscssseses seve 500,000 
OIE EIS EID 5 cot nushancectshabdeesbicapactind 200,000 
NN Fe OO ing cinscccendeuen ccnbincceinatone 2,°00,000 
Finance Co. of Pennsylvania ist pref...... 1,707,100 


Finance Co. of Pennsylvania 2nd pref.. 1,786,100 
Frankford Real Estate, Trust & Safe Dep. 125,000 


BITE IG Cia cine eh in cn vcxtitcbticees 200 ,000 
German American Title & Trust Co........ 500,000 
ROR RIRMCOWD THRE aise ccsccnccvadacre<dcccotancee 600,000 
Girard Ave. Title & Trust ....................- 200,000 
NEE ROME COD picdutinle sonic ical acoseneusaeed 2,500,000 
Guarantee Trust and Safe Deposit.......... 1,060,000 
TNO FETE OD. ts sneSencenctnachicteovicotainn 500,000 


Holmesburg Trust Co...............cssecescoces 125.000 
Industrial Trust, Title and Savings........ 500,000 


Integrity Title Ins., Trust & Safe Dep...... 500,000 
Investment Co. of Philadelphia.............. 2,000,000 
Investment Trust Co. .......:......ccceceesecese 600,000 
Bemsinetor Trust CO oo icc.ccccss.ccccsece ccccus 150,000 
Ree Tae A TUBE GOs. svn ciccccccctcncancosces 2.000.000 
RR TE aiiiis > uietcaton raph saxcsoousdiabeacien 590,000 
EMMA OE “HOUNG OO isis cciccaccescdcdachess 250,000 
Market St. Title & Trust Co. ,........cccscees: 250,000 
Merchants’ Trust. Oo. ...........ccc0sececccsecscesns 500,000 
Mo tgage Trust Co. of Pennsylvania....... 500,000 
NE Ie CO doc nccctitsacktnstiied 00dcctven 750,000 
Northern Trust Co..............ccccoosseses nee 500,000 
North Philadelphia Trust...... ............... 150,000 
Northwestern Trust Co...............cccesceees 150,000 
OO RE 0 ig sicccntsckiscocenccieisencoee 159,000 

Penn.Co.forIns. on Lives & Grant. Annu.2,000,000 
II I es oo 750,000 


Philadelphia Mortgage and Trust Co...... 1,000,00 
Philadelphia Trust Safe Dep. & Ins. Co.1,000,000 
Provident Life & Trust Co. of Phila...... 1,000,000 


Real Estate Trust Co., Com................... 1,500.000 
Real Estate Trust Co., Pfd ..................... 4,500,000 
Real Estate Title Insurance & Trust Co...1,000,000 
NS ON l a sinnodgnipevovnociendvices 200,000 
Rittenhouse Trust Co.................cecccecsees 250,000 


Tacony Savings Fund. Safe Dep., T.& T. 150, 000 
Tradesmen’s Trust and Savings Fund.,..1,000,000 


Trust Co. of North Ameriea...................- 1,000,000 
Ue BN ooh s. co seats vakaipiincnnsaansate 500,000 
United Sec. Life Insurance & Trust Co...1,000,000 
Wayne Junction Trust Co ..............c.cceeee 160,000 
Wont Tee Drmme On. ocak. caddsccncdccccoveccccas 1,000,000 
West Philadelphia Title & Trust Co......... 1,000,060 


"rofits. 
$120,668 
66,681 
396,173 
110,138 
276,783 
335,342 
1,258,564 
1,827,597 
253, 511 


1,727,932 
1,617,050 
180,568 
73,052 
262,628 
685,681 
121,582 
8,899,846 
626,068 
144,542 
25,194 
753,120 
851,976 
1,042,712 
14,934 
9,781 
2,817,092 
125,000 
155,977 
35,043 
121,179 
308,120 
9,807 
1,169,786 
30,668 
86,365 
48,058 
3,487,547 
25,433 
80,567 
3,814,376 
4.472,850 
839,641 
316,702 
51,216 
59,446 
129,340 
226,406 
366,097 
108,498 
778,282 
47,823 
1,111,326 
333,291 
325,388 


Deposits *Par. 


$283,633 
383,643 
2,688,234 
485,035 
932,290 
1,935,285 
7,366,972 
4,909,940 
3,371,033 
200,588 
3,398,963 
867,683 
204,068 
923,789 
22,042,812 
1,050,626 
891,885 
1,831,042 
523,873 
1,945,587 
3,536,546 
608,380 
28,548,432 
4,578,710 
1,354,220 
155,203 
4,059,571 
3,211,859 
1,030,521 
3,070 
324,170 
6,634,127 
559,733 
1,060,318 
314,718 
1,004,212 
94,204 
323,820 
6,006,619 
948,228 
916,712 
$17,156 
16,452,764 
866,616 
32,249 
6,779,774 
7,393,651 
3,114,851 
3,489,390 
510,204 
391,278 
616,787 
1,332,224 
2,782,788 
1,589,816 
1,122,945 
192,411 
3,725,410 
2,641,773 
2,858,954 


*Oorrecte.1 by DeHaven & Townsend, 428 Chestnut Street, Philadelphia, Pa. 





LAWS REGULATING 





By MONTGOMERY ROLLINS 


THIS book gives in concise form the laws governing investment of bank funds, legal investments 
for savings banks, trust funds, etc., in the several States. The information is strictly up-to-date. 


For Copies ADDRESS 
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50 
50 
50 
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100 
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100 

100 

100 
10 
50 
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*Last 
Sale 
150 
31 
70 
75 
101 
122 
215 
250 
50 

2534 

104%, , 
51 


125 
710% 
100 
95 
91 
124% 
69 
250 
75 
775 
19444 
65 
60 
12144 
110 
50 


285 
124%: 
26 
55 
30 
104 
10 
50 
267% 
70 
80 
128 
4981, 
47 
80 
465 
709 


931; 
216 
623, 
59 
160 
106% 
120 
40 
120 
125 
125 
9414 


INVESTMENT OF BANK FUNDS 


Trust Companies Publishing Association, 15 William St., New York City 


*Date 


12-24-07 


5-13-08 
6-30-08 
5-27-08 
9-21-04 
5-20-08 
3-11-08 
1-29-08 
5-13-08 
7-24-07 
5-27-08 
5-20-08 


5-29-07 


10-12-06 


4-22-08 
5-27-08 

5-6-05 
3-18-08 


12-18-07 


6-3-08 
4-8-08 
5-13-08 


3-4-08 
6-3-08 
2-6-07 
6-3-08 
5-13- 8 
4-29-08 


10-31-06 


5-27-08 
5-20-08 
10-9-07 
8-21-07 
4-29-08 

5-6-08 
4-29-08 
11-1-05 

4-7-08 

4-8-08 


5-27-08 
6-3-08 
8-21-07 
4-13-07 
5-7-06 
4-15-08 
6-10-08 
8-21-07 
3-18-08 
12-19-07 
6--3-08 
3-13-07 
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404 TRUST COMPANIES 


CONDITION OF PITTSBURG TRUST COMPANIES 


(Latest Available Statements) 








Surplus 
and 
Authorized Undivided 
Capital. Profits. Deposits. Par. 
$127, 350 See - wemieeus 100 
46,652 $467, 131 50 
6,335,388 9,620,467 100 
Commonwealth Trust Co ..............0..seeeee 1,500,000 1,411,793 2,053,546 100 
Continental Trust Co,,...........ccccccccseeseeees 437,800 116,649 221,397 100 
East End Sav. & Trust Co.............cc.00.00-+ 250,000 127,261 856,197 100 
Fidelity Title and Trust Co.................... 2,000,000 5,095 199 9,124,668 100 
Franklin Savings & Trust Co.................. 192,250 46,330 206,905 50 
GN MI oi cccccccoscctnccccecsccgeconce 161,600 99,614 95,673 100 
Guarantee Title & Trust Co.................... 1,000,000 940,822 4,738,693 100 
Guardian Trust Co................. 3,27 137,820 155,057 25 
Hazelwood Sav. & Trust Co................... 35, 93,338 446,656 100 
Hill Top Savings & Trust Co 37,242 552,643 50 
International Sav. & Trust Co............... 255,025 24,488 146,504 25 
I i oa. sccees: Sha, a penbes 500,000 120,293 492,706 100 
PEOPORMEIS THOSE CO... ....0.cccccceccccecccccccces 701,900 276,427 508,600 100 
Merchants’ Sav. & Trust Co.................... 250,000 127,793 355,016 50 
Metropolitan Sav. & Trust Co............ .... 125,000 15,850 313,002 100 
Metropolitan Trust Co..................ssesee0 125,000 19,834 183,078 100 
Mt. Washington Sav. & Trust Co............. 125,000 19,064 96,614 50 
Oakland Savings & Trust Co................... 200,000 155,609 540,225 100 
I Fe ideccccccscecocecscane secsevesess 250,000 83,081 1,024,511 100 
PN TIS Cocos ccsecoccdcceccosecescesscce 2,000,000 4,266,494 9,743,921 100 
Pittsburgh Surety Co..............cccsceccsseesees 250,000 | eeEnnte ere 100 
Potter Title & Trust Co..............c0cccceses0. 240,200 22,857 128,766 100 
BORE MBCRSS Trimet Oo. ............ccccccccsvcccccces 2,000,000 2,124,463 2,644,561 100 
Safe Deposit & Trust Co. .................0000 3,000,000 fF ae ee ee 100 
BOWER BS THESE OO...........ccccccoccccsccsccces 125,000 22,992 373,733 100 
BE GI UIE OI. on. cncncccccscoccssccscnces 300,000 68,731 772,701 100 
6 I occa coctcncdcccpcstasce ss . 125,000 3,952 83,462 100 
SIM IIe ooo ns0s cccnncecess,cesecscesees 163,457 55,867 293,319 100 
Union-Fidelity Title Insurance Co.......... 250,000 eee 100 
ON a ci cecsuneonans 1,500,000 24,081,570 24,302,850 100 
Washington Trust Co. ...............cces000e os 125,000 9,051 446.129 100 
West End Sav. Bk. and Trust Co............. 125,000 274,850 1,185,414 50 
CONDITION OF ALLEGHENY TRUST COMPANIES 
Sur; lus Total 
Capital. and P- ofits. Deposits. Par. 
BORE FH 00 iodine cccscecsisecseseccoees $700,000 $277,075 $2,336,621 100 
BeOneee OT. Bs TE. OO 6.55. cccccsccccec cess 1,000,000 1,052,540 2,946,448 100 
Manchester Sav. Bk. & Tr. Co................. 250,000 67,710 683,174 50 
PEOCMIGIG PEUBE OO. i cisccccdccccccsccscccesscose 150,000 78,754 605,009 100 
Real Estate Sav. & Trust Co................... 200.000 129,265 1,221,249 100 
Workingman’s Sav. Bk. & Tr. Co............. 100,000 657,117 3,208,486 50 


Revised by R. J. Stoney, Jr., 424 Fifth Avenue, Pittsburg, Pa. 


CONDITION OF BOSTON TRUST COMPANIES 


(Latest Available Statements) 







Gross 

Capita) Surnins Deposits. Par. 
American Trust Co.......... <<. ..cseee -o+0e--1,000,000 $1,923,547 $8,700,826 100 
BO EROS THOS CO... ....ccsccsee conse sosce-cocee 500,000 620,914 4,660,197 100 
I nnd canwinacgunnsanecee=sevoons 400.000 334,637 2.892.145 100 
Boston Safe Deposit and Trust Co. ......... 1,000,000 2,767,681 9,136,628 100 
Ty 1 TREES SSP a ae 1,500,000 3,095,673 18,398,139 100 
CPI BEI Bic conascecoccccsnsce veseceecccs 109,000 35,156 518,735 100 
Commonwealth Trust Co ‘ 803,198 5,866,461 100 
Dorchester . 3,733 265,804 100 
Exchange................. . 250, 3,371 355,313 100 
Federal Trust Co . ; . 210,481 2,352,716 100 
Tnaternational Trust Co i 000, 4,161,483 10,469,568 100 
RNRRRE CRN SS PEE eae err i 6,042 724,335 100 
Mattapan Deposit and Trust Co.............. 100,000 107,529 1,122,974 100 
Meehanies Trust Co............. OES oT RSE 500,000 152,275 1,580,082 100 
New England Trust Co...................+ stein 1,000,000 2,272,321 14,728.582 100 
Sete CU I CO. ccccncad seccncocee-coces 1,500,000 6,244,503 32,110,978 100 
I nn. cass gnsnkcmhons. pease 200,000 178,336 2,142,683 100 
Méate Strect Trust Oo........c.ccccs cecccsce sees 600,000 753,676 7,198,236 100 
Unite! States Trust Co................ecceesseeee 200,000 639,535 3,830,908 100 


Corractad by Henderson & Howes. 35 Congress Street, Boaton. Mass. 
*Stock cin only be bought and sold through Board of Directors. 
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490 
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2500 
150 
Bid. 
133 
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Bid. 
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ASmith Premier 
Typewriter Every 
Three Minutes! 


An actual output of a complete machine 
every three minutes of every working day is 
required to meet the present demand for the 


Santth Premier Typewriter 


-a demand that has leaped from 2 local to 
2 national one and from a national to a world- 
wide one in seventeen years. There isa story 
of typewriting achievement back of this. Let 
us send it to you in booklet form. 

THE SMITH PREMIER TYPEWRITER CO. 
Syracuse, N.Y. Branches Everywhere. 





STOP AT THE 


New Princess Hotel 


WHEN AT 


ATLANTIC CITY 


/ i | Ped 


os Ligh 
4 maar . 


= av _ 


AA 


. 
P 


South Carolina Ave., 200 feet from Beach. 
The Princess Hotel is newly furnished 
throughout with rare taste, and possesses all 
modern requisites for convenience and com- 
fort of the guests. Golf privileges and privi- 
lege of the Atlantic City Yacht Club extended 
to the guests. 
American and European Plans. 
A BOOKLET will be gladly furnished upon 
application. 
Rates, Running from $12.50 to $30.00 per 
week, according to location of the rooms. 
For further information address 


CROWELL & COLLIER, 
The Princess Hotel, Atlantic City, N. J. 





UNITED STATES DEPOSITORY 


First National Bank 


YORK, PA. 


Capital $500,000.00. Surplus $300,000.00 


M. H. McCALL, President. 
R. H. SHINDEL, Vice-President & Cashier. 


JOHN A. ERWIN., Asst. Cashier. 


COLLECTIONS A SPECIALTY 


PROGRAM CLOCKS 


for automatically ringing bells are a 
great modern convenience where auto- 
matic signals are required. 

Prentiss f0 Day clocks are the only 60 
Day clocks manufactured in the world. 
When fitted with automatic calendar, 
thyy make most superior times ieces 
without whi: h no < ffice is complete. 


Also ree. Electric Synchronized 
and Watchman’s Clocks. 


Send for Catalogue No, 187. 


THE PRENTISS CLOCK IMPROVEMENT CO- 
Dept. 18, 92 Chambers Street, NEW YORK CITY. 


Che American National Bank 


$800,000.00 
$200,000.00 


CAPITAL - 
SURPLUS - 


LOUISVILLE, KY. 


LOGAN C. MURRAY, Prest. J. S. BOCKEE, V. Prest, 
R. F. WARFIELD, Cashier. 
CHAS. C. CARTER, Asst. Cashier. 
FORREST L. MOSELEY, Asst. Cashier 
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The Modern 
Trust Company 


BY 


FRANKLIN BUTLER KIRKBRIDE 


Formerly Treasurer of the Pennsylvania Company for Insurances on Lives 
and Granting Annuities (Trust and Safe Deposit Co.) and 


J. E. STERRETT, C.P.A. 


Of the Firms of Dickinson, Wilmot & Sterrett, and Price, Waterhouse & Company. 


Cloth, 8vo, $2.50 net (postage 15c.) 


This is the first and only book to give a full and comprehensive 
description of the various departments of a modern trust company. 


It discusses the duties of trust company officers and the relation of 
trust companies to the banking community and the public. 


It gives in detail the most recent methods of organization and 
accounting for trust companies in their functions of banker, trustee, etc. 


It includes facsimiles or descriptions of all bookkeeping forms 
employed in the various departments—197 in all. 


It is the only convenient source of exact information and has already 
become the “classic’’ on the trust company of to-day. 


Send orders for this valuable book to 


Trust Companies Publishing Association 
15 William Street, New York 
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MERCANTILE TRUST COMPANY 


CAPITAL AND SURPLUS, $9,500,000 


SAINT LOUIS 
Depository for funds of Government of Philippine Islands 








STATEMENT OF CONDITION 
AT THE CLOSE OF BUSINESS DECEMBER 3, 1907. 


RESOURCES LIABILITIES 
Time Loans - - - $20,708,750.06 Capital Stock paidin —- - $3,000,000.00 
Bonds and Stocks - ° 5,679,815.72 Surplus and Undivided Profits 
Real Estate (Company's Bank (after charging off $300,000 on 
Building and Office — account of purchase of deposits 
ing adjoming - - 880,000.00 of Missouri-Lincoln TrustCo.)  6,611,515.81 
Safe Deposit § Vaults - 250,000.00 Unpaid Dividends eae 5,675.00 
Other Resourses 6,001.18 Reserved for Taxes 1907 - 110,000.00 
Demand Loans $3, 676, 534.45 Foreign Exchange -  2,488,998.78 
Cash and Sight Clearing House Certificates out- 
Exchange 5,069,417.83 $8,745,952.28 standing - - ‘ 1,421,000.00 
Other Liabilities - - 1,435.00 
Deposits, De- 
mand - $11,035, 135.50 
Deposits, Time | 1 ,596,759.15 $29.631,894.65 
TOTAL - -  $36,270,519.24 TOTAL - - $36,270,519.24 


The Mercantile Trust Company is an active member of the St. Louis 
Clearing House Association and publishes Statements on 
call of the Comptroller of the Currency. 


FESTUS J. WADE, President EDWARD BUDER, Treasurer 








@ Service is the keynote of a bank's usefulness—it embraces all else. 
@ Our facilities are at the disposal of banks, bankers, *-ust companies and 
individuals. We offer the best terms consistent with good business methods. 
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CURRENT ACCOUNTS 
OF 


BANKS AND TRUST COMPANIES SOLICITED 


Correspondence Invited 


GUARANTEE 


TITLE AX? TRUST CO. 
PITTSBURGH 


232 FOURTH AVENUE 








THE 


hes COMPANY OF AMERICA 


37-43 WALL ST., NEW YORK 


COLONIAL BRANCH : LONDON OFFICE: 


222 BROADWAY, New York. 95 GRESHAM ST., London, E. C. | 
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———————— 


Ohe 
CHASE NATIONAL BANK 


Of the City of New York 


| CLEARING HOUSEZBUILDING 


: UNITED STATES DEPOSITARY 


December 3, 1907 





a ose a phica wn oun sdpca c+) 186 SORRU Oe eins til $5,000,000 
See cen Povits (hemmed). -2:: «00 ae eS 5,252,876 
ie ie OU aes 72,533,831 

A. B. HEPBURN, President A. H. WIGGIN, Vice President 

E. J. STALKER, Cashier C. C, SLADE, Assistant Cashier 

S. H. MILLER, Assistant Cashier E, A, LEE, Assistant Cashier 


W. E, PURDY, Assistant Cashier 


DIRECTORS 
HENRY H. CANNON, Chairman A. BARTON HEPBURN 
GEORGE F. BAKER JOHN I, WATERBURY 
GRANT B, SCHLEY ALBERT H. WIGGIN 
JAMES J. HILL, St. Paul, Minn. GEORGE F, BAKER, JR. 


WE RECEIVE ACCOUNTS OF 


Banks, JBankers, Corporations and Firms on favorable terms, and shall be pleased to meet 
or correspond with those who contemplate making changes or opening new accounts 


FOREIGN EXCHANGE DEPARTMENT 











SS ss 
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The Land Title and Trust Company 


BROAD STREET, CHESTNUT TO SANSOM, PHILADELPHIA 


Capital $2,000,000 Surplus $2,500,000 
ONLY TRUST COMPANY IN PHILADELPHIA CLEARING HOUSE 


Deposits received upon which interest is allowed. 
Titles to real estate insured 
Loans on mortgage and approved securities. 
Trusts executed. 
Safe Deposit Boxes Rented in Burglar Proof Vaults. 


President Second Vice-President 
WILLIAM R. NICHOLSON EDWARD H. BONSALL 


Vice-President Soceeeeet and Treasurer 
RICHARD M. HARTLEY LBERT D. FELL 


Trust Officer 
ALBERT A. OUTERBRIDGE 
DIRECTORS: 
Harry G. Clay Samuel 8S. Sharp P. A. B. Widener Percival Roberts, Jr. 
Ellis D. Williams Richard M. Hartley George W. Elkins Har G. Mich 
William R. Nicholson George D. Widener John W. Brock ry G. chener 
Henry R. Gummey Frank P. Prichard Ellwood Bonsall Charles H. Harding 


FIDELITY comeany 


OF NEW YORK 
Corner Chambers and Hudson Streets 


CAPITAL $750,000.00 : SURPLUS $750,000.00 
UNDIVIDED PROFITS $70,000 00 


Commenced Business May 22, 1907 


Statement of condition, close of business Dec. Sist., 1907 
RESOURCES. LIABILITIES. 

Public Securities $754,665.63 Capital $750,000.00 
Other Securities 218,392.31 Surplus d 
Loans & Bills Purchased... 2,891,315.07 Undivided Profits 
Cash on hand and in Bank. 682,271.09 Reserve for Taxes...... 
Interest Accrued Receiv- 

able 8,581.69 
Furniture and Fixtures... 14,000.00 
Safes and Vault 25, 000.00 


$4,594,225 79 $4,594,225.79 


‘aseseet Allowed on Deposit Subject to Check 
SAFE DEPOSIT VAULTS 


OFPICERS 
President, SAMUEL S. CONOVER 
Vice-President, Wm. H. BARNARD Secretary, ANDREW H. Mars 
Vice-President, Joun W. Nix Assistant Secretary, STEPHEN L. VIELE 











TRUST COMPANIES 


Capital and Surplus 
$2,000,000 


COLUMBIA 
TRUST 
COMPANY 


Cor. Cedar & Nassau Sts. 
NEW YORK CITY 


ROBERT 8. BRADLEY, President 


A. B. HEPBURN, Vice-President 
HOWARD BAYNE, Vice-President 
PARK TERRELL, Manager Bond Department 


WILLIAM H. NICHOLS, Vice-President 
LANGLEY W. WIGGIN, Secretary 
DAVID S&S. MILLS, Trust Officer 


DIRECTORS 


JOHN D. BARRE 
hnson ¥ Higgins 
SAMUEL e, ‘BAYN 
es. Seaboard Nat. Bank 
E. C. BENEDICT 
Banker, New York 
ROBERT 8S. BRAD 4E 
Tes. of the Cc Tar any 
FREDERICK | H. TON 
oo as and Foundry Co. 
JAMES M. GIEFO RD 
ice-Pres. a. Agricultural Chemical Co. 
HENRY GOLDMA 
an ecke & Co., Bankers 


FRANK 8. HASTI TING 
yo Gas Co. 
A. B. HEPBURN 
ie Chase Nat. Bank 
Cc. H. HUTTIG 


yee. 
ANTHONY R. KUS 
South Jersey Gas, Electric & Trac, Co. 


Third Nat. Bank, St Louis 


JOHN R. MeGIN LEY 


tsburg, Pa. 
J. Vv. motte . 
Vice-Pres. B. and O. R.R. Co. 


WILLIAM Ht. NICHOLS 
General —" Co. 
AUGUSTUS 2: PAI 
es. New NE. and Penn. Co. 
wM. R. rEerenn 
Peters, White & Co. 


CLARENCE Ww. GEA RANS 

nion 2 ty writer Co 

HERMANN STEL CK 
Trossman & Fisleken, New York 

ARTAUR pty L 


JACOB WERTHE! 
Tee A pe Cigar Manuf Co. 
ARTHUR G.¥ 


Pres. Aric, Rochester & Pitts. R.R. Co. 


INDEPENDENT OF THE CONTROL OF ANY SINGLE INTEREST 





Old Colony Trust Co. 


Main Office 
Ames Building 


Boston, Mass. 


Branch Office 
52 Temple Place 


Statement Called for by the Bank Commissioner 
at the Close of Business, December 3, 1907 


RESOURCES 


Loans. = 
Investments . : 
Banking Offices . 
Expense Account 
Cash 

In Banks. 

In Office 


Total Cash. 


$16,539,471.03 
11,559.148.62 


1,505,550-11 
35:743-83 


$4,004,298.01 

1,717,938.47 
5,722,236.48 
$35, 362, 150. 07 


LIABILITIES 


Capital, anaes and Undivided — 


Deposits . . 


$7,389,112.14 
27 ,973,037,93 
$35,362,150.07 








vi TRUST COMPANIES 





We have: 


the resources 
the organization 
the connection 


We will give your business safe 
and profitable management 


Windsor 


“Crust Company 


New York 


In the residential district at In the financial district at 
Fifth Avenue and Nassau and Cedar 
47th St. Streets 





Resources, $15,000,000 





TRUST COMPANIES 


ESTABLISHED 1810 


Bank of 


National 
CAPITAL, $2,400,000 








HIS bank was 

I organized 

when Pitts- 

burgh was a village 

of less than 5,000 

inhabitants. It is 
the oldest Bank in | 
the United States \ 
West of the Alle- | 

ghany Mountains. 





AW, President 
. First Ass’t Cashier 





Piltsbur 


Association 


The 


OFFICERS 


JOSEPH R. PAULL, Vice-President r. ¥. KEL, Cashier 
W. L. JACK, Ass’t Cashier om ES, Ass’t Cashier 


THE TRUST COMPANY 


OF CUBA 


31 CUBA STREET, HAVANA 


Commenced business on January 3, 1906. 
CAPITAL, $500,000.00 


Transacts a general Banking and Trust Business. 


Real Estate and Title Guarantee Department. 


J. A. GONZALEZ LANUZA, President. 
NORMAN H. DAVIS, Vice-President. 


O. A. HORNSBY, Secretary and Treasurer. 


SURPLUS, $2,800,000 


ITH re- 
W sources 
of over 
$25,000,000.00 and 
equipped for all 
branches of modern 
banking, it invites 
conservatively 
managed banks to 
designate it as a 
reserve depository, 

















Home Trust Go. 


OF NEW YORK 
22 VESEY ST., Evening Post Building 
BROOKLYN OFFICES: 
184 MONTAGUE STREET, 
HAMBURG & MYRTLE AVES. 


Capital - - $500,000 


Surplus’ - - $250,000 


Began business April 5, 1905, and already 
ranks among the soundest and most suc- 
cessful institutions in New York. 


This company is seeking advan- 
tageous out-of-town connections, 
and invites reciprocal collection and 
deposit accounts from other banking 
institutions. 


OFFICERS: 


J.EDWARD SWANSTROM, President 
WILLIAM C. REDFIELD, Vice-President 
JAMES N. BROWN, Vice-President 
HAROLD A. DAVIDSON, Secretary 
THOMAS W. HYNES, Treasurer 

E, WILTON LYON, Ass’t Secretary 

WM. K. SWARTZ, Ass’t Secretary 











TRUST COMPANIES 





Cited States Mortgage & Crust Company 


NEW YORK 





















125TH ST. BRANCH 
8TH AVE. AND 125TH ST. 


MAIN OFFICE 
55 CEDAR ST. 


West END BRANCH 
73r0 ST. AND BROADWAY 


CAPITAL AND SURPLUS, $6,000,000 


ACTS IN ALL FIDUCIARY CAPACITIES 





Pays Interest on Deposits 
Special Rates on Time Deposits 
Issues Foreign and Domestic Letters of Credit 
Engraves and Certifies Municipal and Corporation Bonds 


OFFICERS 


GEORGE M. CUMMING, 
Joun W. PLATTEN, Vice-President Cart G. Rasmus, Treasurer 
Sam’t S. CAMPBELL, Vice-President SAMUEL B. Corr, Asst. Secretary 


CALVERT BREWER, Secretary JoserH ADAMS, Asst. Treasurer 



















President 











Cisinl sol ae $12, 000, 000 


Title Guarantee and Trust Co. 


i76 BROADWAY, NEW YORK 


BROOKLYN 
Title Department: 175 Remsen Street Trust and Banking Department: 196 Montague Street 





een EDA AEA 
+ laa cs OER IO = 


¢ Examines and Guarantees Titles to Real Estate 

gq Loans Money on Bond and Mortgage 

gq Furnishes Mortgages to Investors 

gq Transacts a General Banking and Trust Company Business 
q Allows Interest on Daily Balances Subject to Check 


OFFICERS 
CLARENCE H. KELSEY, President FRANK BAILEY, Vice-President 
EDWARD 0O. STANLEY, Second Vice-President, Manager Banking Department 
CLINTON D. BURDICK, Third Vice-President J. WRAY. CLEVELAND, Secretary 
ARTHUR TERRY, Treasurer JOHN W. SHEPARD, Assistant Treasurer 


NELSON B. SIMON; HORRACE ANDERSON, DAVID BLANK, Assistant Secretaries 
FRANK L. SNIFFEN, Manager Brooklyn Banking Department 


: TRUSTEES 

: 

} John Jacob Astor Augustus D. Juilliard Edgar L. Marston Frederick Potter 

; Frank Bailey Martin Joost William J. Matheson Charles Richardson 

| Edward T. Bedford Clarence H. Kelsey Charles Matlack Henry Roth 

4 Charles S. brown John S. Kennedy William H. Nichols Jacob H. Schiff 

} Julien T. Davies Woodbury Langdon James H. Oliphant James Speyer 
Charles R. Henderson James D. Lynch Robert Olyphant Sanford H. Steele 
John D. Hicks James S. Manning Charles A. Peabody Ellis D. Williams 


William M. Ingraham Louis Windmulleer 


TRUST COMPANIES 





Mc 


Ee 


Capital and Surplus, $3,000,000. 
Deposits, - - 13,000,000. 
We send all collections DIRECT to all Missis- 
sippi and Louisiana points. 
INSTRUCTIONS to your Collection Depart- 


ment to send us your items on these States 
will insure you prompt and efficient service. 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS, LA. 


S2)UMADANUADAAAAGUDANL AULA ADEALAGUEUEGDAUAGOAUAGEAUAGOUGEUOEGAUEOGEAOOUEOOAAO AAAI 
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x TRUST COMPANIES 


Boston Safe Deposit & Trust Go. 


IN ACTIVE BUSINESS SINCE 1875 





Pays interest on deposits subject to check. 


CAPITAL - = = = = $1,000,000 
SURPLUS (Earned) and 
UNDIVIDED PROFITS $2,500,000 

This Company acts as Executor, Administrator and Trustee and holds 46 per cent. of the 


total Trust Property held by all Boston Trust Companies in their Trust Departments; and 40 
per cent. of the Total Trust Property similarly held by all Massachusetts Trust Companies. 


The expense is no greater to the estate than where individual Executors, Administrators 
and Trustees are appointed. 
Send for booklet containing suggestions whith may be useful in making wills. 


Boston Safe Deposit & Trust Co. 


87 MILK ST., BOSTON 











CHARLES HATHAWAY & CO. 


DEALERS IN 


COMMERCIAL PAPER, 


NEW YORK BOSTON CHICAGO ST. LOUIS 


TRUST COMPANIES 


TRUST COMPANY 
OF NEW YORK 


1S NASSAU STREET 


CAPITAL $3,000,000.00 


SURPLUS $10,000,000.00 


ALVIN W. KRECH, President 


LAWRENCE L. GILLESPIE, 
Vice-President 
LYMAN RHOADBS, 


Assistant Secretary 


FREDERICK W. FULLBE, 
Secretary and Treasurer 


H. MERCER WALKER, 
Assistant Treasurer 


TRUSTEES 


C. F. Adams, 2nd 
C. B. Alexander 
Hugo Baring 

F. R. Coudert 
Paul D. Cravath 
Ww. Crocker 
T. DeWitt Cuyler 
William A. Day 
Henry C. Deming 
M. Hartley Dodge 
John F. Dryden 


E. H. Harriman 
T. H. Hubbard 
Bradish Johnson 
Otto H. Kahn 
Alvin W. Krech 
L. F. Loree 

D. H. Moffat 
Paul Morton 


Frederick W. Fulle 
Lawrence L. Gillespie 


Ralph Peters 

Winslow S. Pierce 

H. H. Porter, Jr. 
Henry 8S. Redmond 
Lyman Rhoades 

V. P. Snyder 

Gage B. Tarbell 

Sir William C. Van Horne 
H. Mercer Walker 
George T.: Wilson 
Henry Rogers Winthrop 


Solicits accounts of banks, bankers and corporations upon favorable terms 





The International 
Trust Company 


DENVER, COLORADO 


D. H. MOFFAT, President F. B. GIBSON, Vice-President 
$.G. GILL, Secretary 


Checking and Savings 
Deposits. General Trust 
Business. Bonds and In- 
vestments. Safety Vaults 


Capital - - $250,000 


Surplus - - $250,000 





THE 
First National 
Bank 
of Denver, Golo. 


$ 1,000,000.00 
$ 1,000,000.00 


Capital 
Surplus 


OFFICERS: 


D. H. Morrat, President, 
Tuos. KEE vy, Vice-Prest. 
F. G. Morrart, Cashier 
C. S. Havcuwovnr, Asst. Cashier. 
Tueo. G. Smitu, Asst. Cashier. 
J. C. Houston, Asst. Cashier. 
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xii TRUST COMPANIES 


New York Life Insurance and Trust Company 


No. 52 WALL STREET, NEW YORK Chartered in 1830 


Report of the New York Life Insurance and Trust Company, showing its condition on 
the morning of the First Day of January, 1908 


RESOURCES 


LIABILITIES 
Bonds and mortgages 


a stih i ita i, 4 ...-$3,634,496.74 Capital stock paid in, in cash $1,000,000.00 
Amount of stock and bond investments *Surplus on market value.. meyers 3,348,034.99 
Public securities (book value, $557.801) Surplus on book value. ..$3,152,207.05 
market value. re 483,325.00 Deposits subject to check 
Other securities (book value, $9,056,- (except as stated below 
053.71) market value... - 9,088,218.45 not preferred) on 10 days’ 
Amount loaned on collateral 6,708,714.82 notice ee . $19,556,817.31 
Other loans, including bills purchased 6,053,195.17 Certificates of deposit (not 
Overdrafts ch wb eins bs ou eh ! Secured 80,257.11 preferred ) time on 10 
Real estate Banking house $670,000; days’ notice . 3,401,999 14 
other real estate, $1,027,500 1,697,500.00 Preferred deposits, viz 
Due from trust companies, banks and Due New York State 
bankers 


osbes o* 889,227.08 





Zeck Savings banks 140,733.52 
Specie ‘ resis bina 1,549,665.00 Due as executor ad 
United States legal tender notes and ministrator, guardian 
bills of national banks 237,385.00 receiver, trustee, com- 
Amount of assets not included mittee or depository 1,581,362.94 
under any of the above items (Total of preferred 
viz. deposits $1,722,096.46) 
Net accrued interest $31,071.91 Total deposits 24,689,912.91 
Suspense Account 406,964.68 Other liabilities not included under any 
Securities in lawful money of the above heads, viz 
reserve : ..-1,267,720.02 1,705,756.61 Contingent Account 219.69 
- Life Insurance 381,541.52 
Reserved for taxes. 14,000.00 
Annuities ae 2,325,491.72 
General Account interest 377,540.15 3.098,793.08 
$32,.127,740.98 $32,127,740.98 
Estimated accrued interest not included 
Estimated accrued interest not _ in- in “Net accrued interest” None 
cluded in ‘“‘Net accrued interest’’...... None 


*Surplus includes undivided profits 


Grants Annuities, Accepts Trusts Created by Will or otherwise. Manages Property as Agent for 
the owners. Allows interest on deposits payable after ten days’ notice. Legal depositary for Execu- 


tors, Trustees, and Money in Suit. Accepts only Private Trusts and Declines ait 


Corporation or 
other Public Trusts. 


OFFICERS 
HENRY PARISH, Pres. HENRY PARISH, Jr., 2d 


Vice-Pres. ZEGER W. van ZELM, Asst. Secy 
WALTER KERR, list Vice-Pres. GEORGE M. CORNING, 


Secy. IRVING L. ROE, Asst. Secy 


TRUST COMPANIES xiii 


TheT rust Company of North America 


505 CHESTNUT STREET, PHILADELPHIA 


Capital and Surplus, = > = $1,300,000 


OFFICERS 
ADAM A. STULL - . - - - . - President 
HENRY G. BRENGLE .- . - First Vice-President and Treasurer 
JOSEPH 8. CLARK - Second Vice-President, Supervising Trust Department 
CHAS. P. LINEAWEAVER - - Secretary and Assistant Trust Officer 


DIRECTORS 
Henry G. Brengle Eugene L. Ellison J. Levering Jones William F. Read 
James Crosby Brown Joseph C. Fraley Malcolm Lloyd Frank Samuel 
John Cadwalader Harry C. Francis John Mclihenny Adam A. Stull 
E. W. Clark, Jr. Henry L. Gaw, Jr. Richard Waln Meirs Edward D. Toland 
Eckley B. Coxe, Jr. Howard 8S. Graham Clement B, Newbold Joseph R. Wainwright 
Edwin 8. Dixoa Samuel F. Houston John W. Pepper William D, Winsor 


Pays Interest on Deposits, Executes Trusts 
Takes Charge of Real Estate and Furnishes Letters of Credit 
Saving Fund Pays 3} Per Cent. 


| MERCANTILE TRUST & DEPOSIT COMPANY 


OF BALTIMORE 


CAPITAL - - $2,000,000.00 
SURPLUS $3,884,115.95 


Transacts a General Trust Business. Solicits Deposits, on which Interest ts allowed. 
Offers its Best Services wherever Practicable. 


JOHN GILL of R., President A. H. 8S. POST, 2nd Vice-President JOSEPH R. WALKER, Secretary 
WILTON SNOWDEN, Vice-President JOHN McHENRY, Treasurer CHAS. E. McLANE, Asst. Sec. and Treas. 


Se ee ee ee ee 


| HAMILTON TRUST COMPANY 


191 MONTAGUE ST., BROOKLYN, NEW YORK CITY. 


Interest on Accounts Subject to Check. Special Rates on Time Deposits. 
LETTERS OF CREDIT FOR FOREIGN TRAVEL. 


OFFICERS: 


Silas B. Dutcher = - . President 
William Berri - . . Ist Vice-Pres. George Hadden . - . 3d Vice-Pres. & Sec’y 
q Walter C. Humstone : - 2d Vice-Pres. Robert S. Girling - - - Assistant Secretary 
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TRUST COMPANIES 


‘‘The Leading Fire Insurance Company of America’’ 





STATEMENT OF THE CONDITION OF THE 


AZ TNA 


INSURANCE COMPANY 
HARTFORD, CONN. 


On the 31st day of December, 1907. 











Cash Capital - - - $4, 000,000.00 


Reserve, Re-Insurance (Fire) - - . - 6,060,039.87 
Reserve, Re-Insurance (Inland) - - - : - - - 148,124.34 
Reserve, Unpaid Losses (Fire) - - - - - - 454,409.16 
Reserve, Unpaid Losses euene) - - - : - - - 118,276.52 
Other Claims - - - - - - 349, 113.66 


Net Surplus, - - - 3, 754, 605.88 
Total Assets, - - - $14,884,569.43 


Surplus as to Policy-Holders, $7,754,605.88 


LOSSES PAID IN EIGHTY-NINE YEARS: 


$112,036,856.57 


WM. B. CLARK, President. 
W. H. KING, Vice-President. 
HENRY E. REES, Secretary. 


Assistant Secretaries 











A. N. WILLIAMS, E. S. ALLEN, 
E. J. SLOAN, GUY E. BEARDSLEY. 
WESTERN BRANCH, Traction Building, Cincinnati, 0.-THOMAS E. GALLAGHER, General Agent. 
. WM. H. WYMAN, General ! 
NORTHWESTERN BRANCH, Omaha, Neb. {W. P. HARFORD, Assistant eat Agent. 
PACIFIC BRANOH, SanzFranciseo, Cal. BOARDMAN & SPENCER, General Agents 
gmnoase, 2gs Wists Sale Stent 
» N . Ney 
INLAND MARINE DEPARTMENT 3 BOSTON, 70 Kilby et ed reet. 
PHILADELPHIA, 226 ¥ Walnut Street. 


Agents in all the Principal Cities, Towns and Villages of the United 
States and Canada. 
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TRUST COMPANIES 


1 Lhe Oriental Bank 


182-184 BROADWAY, NEW YORK 


BRANCH: BOWERY AND GRAND STREET 


Capital, $750,000 


Surplus, $1,100,000 





R. W. JONES, Jr., President 
LUDWIG NISSEN 


ERSKINE HEWITT 
CHAS. J. DAY 


GEO, W. ADAMS, Cashier 


NELSON G. AYRES, First Vice-President 


Vice-Presidents 


R. B. ESTERBROOK, Asst. Cashier 


LEOPOLD FRIEDRICH, Manager Foreign Department 


ACCOUNTS OF BANKS, BANKERS AND CORPORATIONS 
SOLICITED 


Travellers’ Letters of Credit Issued 


Foreign Exchange Bought and Sold 





CENTRAL 
Trust Company 
oF ILLINOIS 


CHICACO 


CAPITAL - - ° 
SURPLUS 2 UNDIVIDED PROFITS 
DEPOSITS - ~ - 


Banking, Savings and Trust Departments 


OFFICERS 


CHARLES G. DAWES, L. D. SKINNER, 
President. 
W. IRVING OSBORNE, 
Vice-President. 
A. UHRLAUB, 
Vice-President. 
WILLIAM R. DAWES, 
Cashier. 


Ww. Ww. bap phd nn 
ALBERT G. MANG 


MALCOLM McDOWEL 


DIRECTORS 
A. J. EARLING, Pres. C., M. & St. P. Ry. 
P. A. VALENTINE, Capitalist. 
ARTHUR DIXON, Pres. Arthur Dixon Transfer Co. 
CHARLES T. BOYNTON, Pickands, Brown & Co. 
ALEXANDER H. REVELL, Pres. Alexander H. Revell 


o. 

S. M. FELTON, Pres. Chicago and Alton Railroad Co, 
T. W. ROBINSON, Vice-President Illinois Steel Co. 
CHANDLER B. BEACH, C. B. Beach & Co. 

GEO. F. STEELE, International Harvester Co. 

W. IRVING OSBORNE. Vice-President. 

CHARLES G. DAWES, Ex-Comptroller of the Currency 


Assistant Cashier. 
ssistant Cashier. 
Secretary. 


Assistant Secretary. 


Fulton Trust Co. 


OF NEW YORK 
30 NASSAU STREET 


Unuivided Potts 1,200,000 


Undivided Profits 
Pays Interest on Deposits 


OFFICERS 
Henry C. Sworps, President H. H. Cammann, Vice-Pres. 
H. W. REIGHLEY, 2d Vice-President & Secretary 
CHARLES M, VAN KLEECK, Asst. Sec’y 


TRUSTEES 
Henry C. Swords, President 

H, H, Cammann H 
H. W. 
Charles C. 
Lispenard Stewart 
Henry Lewis Morris 
Edwin A. Cruikshank 
Charles A. Peabody 
Joel Francis Freeman 
Douglas Robinson 
Charlies 8S. Brown d Pell 
George G. DeWitt Archibald D. Russell 





TRUST COMPANIES 








Commonwealth 
Trust Company 


BUFFALO, N. Y. 








interest may be secured on reserve 
and surplus funds of firms, cor- 
porations and individuals, in the 
Savings Department of 


The 
Cleveland 
Crust Company. 


Capital $2,500,000 







Capital and Surplus . . . $1,000,000 


The thoroughly organ- 






ized equipment of this 
Company renders it ex- 
ceptionally serviceable in 
caring for business in 
Western New York. 
Deposits received and 
3%°/, interest allowed, 
payable quarterly. 
Correspondence invited. 






Surplus $2,500,000 






Seventy thousand individual de- 
positors. 


CLEVELAND, OHIO 







| 
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BALTIMORE 


Stevens & Stevens 


Attorneys and Counsellors 


Suite 525 Temple Court 
MINNEAPOLIS, MINN. 


Commercial, Corporation and Probate Practice 
Well Equipped Collection Department 


CAPITAL, $2,000,000 


DIRECTORS 


Josiah L. Blackwell, | John T. Hill, 

G. Clymer Brooke, | George ©. Jenkins, 
H. Carroll Brown, | Oscar G. Murray. 
John W. Castles, 


| Henry F. Shoemaker. 
Joseph R. Foard, — , 


James Speyer, 


B. Howell Griswold, Jr., ; 
A. Barton Hepburn, Douglas M. Wylie, 
Grier Hersh, L. 8. Zimmerman. 


REPRESENT: Lumberman’s Credit Association 
and Furniture Commercial Agency Company, 
both of Chicago, Lil., and many of the leading 
special Agencies and Law Lists, including Kime’s 


OFFICERS International Legal Directory of London, Eng. 


GRIER HERSH President 
L. 8S. ZIMMERMAN .......2nd Vice-President 
CARROLL VAN NESS................. Treasurer 
JERVIS SPENCER, Jr.......Asst. Treasurer 
IVAN SKINNER .................Asst. Secretary 


REFERENCES :— People’s Bank; New England 
Furniture and Carpet Co.; J. H. Kerrick; Phoenix 
Chair Co., Minneapolis, Minn.; Furniture Com- 
mercial Agency Co, and Lumberman’s Credit 
Ass'n, Chicago, Ill. ; Fred C. Leubuscher; Fuller 
& Reuman, New York. 


DEPOSITIONS TAKEN, appearances made 
or an adjuster will be sent to any part of the 
State or Northwest upon request and instruc- 
tions. 


Transacts a General Trust and Banking Business 
INTEREST ALLOWED ON DEPOSITS SUBJECT TO CHECK 
CORRESPONDENCE SOLICITED 


MARYLAND TRUST CO. 





TRUST COMPANIES xvii 


THE PEOPLES TRUST COMPANY 


Borough of Brooklyn, NEW YORK CITY 


Organized 1889 





MAIN OFFICE = . = > 181-183 MONTAGUE STREET 
BEDFORD BRANCH - - BEDFORD AVE. & HALSEY STREET 
WALLABOUT BRANCH - - - - CLINTON & MYRTLE AVENUES 


OFFICERS: 


CHARLES A, BOODY, President. 
J. G DETTMER, First Vice-President. HENRY M. HEATH, Asst. Secretary. 
HORACE J. MORSE, Second Vice-President. WILLIAM A. FISCHER, Asst. Secretary. 


CHARLES L. SCHENCK, J. FRANK BIRDSELL, Asst. Secretary. 
— CHARTERED 1866 
Brooklyn Trust Company 


Main Office: 177-179 Montague St. 
Branch: Bedford Avenue and Fulton St. 


Capital - ° ~ . $3,000,000,00 
Undivided Profits - . - 2,247,355.93 


THEODORE F. MILLER, President 
Samuel W. Boocock, Vice-President Frank J. W. Diller, Ass’t Secretary 


Stanley W. Husted, Secretary Willis McDonald, Jr., Ass’t Secretary 
Francis L. Hine, Chairman Executive Committee. 


Long Island Loan & Trust Co. 


TEMPLE BAR 
BOROUGH OF BROOKLYN, NEW YORK CITY 


Capital - 7 - - $1,000,000 
Surplus and Profits - 1,700,000 


OFFICERS 


President - - Edward Merritt 
First Vice-President - Clinton L. Rossiter Secretary - - Frederick T. Aldridge 


Second Vice-President - David G. Legget Assistant Secretary - Willard P. Schenck 


Secretary 














Kincs County TRustT CoMPANY 


342, 344 & 346 Futon Srt., City of New York, Borough of Brooklyn 


Capital, $500,000.00 Surplus, $1,000,000.00 Undivided Profits, $700,510.92 


JULIAN D, FAIRCHILD, President 
WILLIAM HARKNESS, THOMAS BLAKE, Secretary. 


D. W. McWILLIAMS, Vice-Prest's. WILLIAM J. WASON, Jr., Asst. Secy. 


JULIAN P. FAIRCHILD, J. NORMAN CARPENTER, 7rust Officer. 
GEO. V. BROWER, Counsel. 
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PROVIDENCE, 


RESOURCES 
Loans and Discounts. . . $13,677,890.52 


Real Estate Mortgages. . 3,559,034.24 
Bonds and Stocks 18,628,026.73 
Real Estate . a | 902,456.45 
Call Loans . $6,200,203.17 


Due from Banks, 
Bankers and 
Treasurer of U.S. 7,233,485.64 
Cash in Vaults . 1,111,371.95 14,545,060.76 


$51,312,468.70 


SAMUEL P. COLT... 


ih ee Vice-President 


CYRUS P. BROWN ..... Treasurer 
WALDO M. PLACE ..... Asst. Treasurer 


James M. Scott 
William H. Perry 
Arthur L. Kelley 

H. Martin Brown 
Frederick Tompkins 
Levi P. Morton 
James Stillman 
George F. Baker 


Samuel P. Colt 
Olney T. Inman 
Geo. Peabody Wetmore 
Wm. R. Dupee 

Warren O. Arnold 
Richard A. Robertson 
Joshua M. Addeman 
W. T. C. Wardwell 


DIRECTORS 


_ TRUST COMPANIES 





INDUSTRIAL TRUST COMPANY 


RHODE ISLAND 
Statement of the condition at the close of business June 29, 1907. 


LIABILITIES 
Capital Stock, , . $3,000,000.00 
Surplus .. 4,000,000.00 
Undivided Profits . 1,367,811.53 
Deposits . . 42,954,657.17 


WARD E. SMITH 
OTIS EVERETT 


G. G. Haven 
Thomas F. Ryan 

H. A. C. Taylor 
George M. Thornton 
George H. Norman 
Cyrus P. Brown 
Elbridge T. Gerry 
Richard 8. Howland 





THE MECHANICS’ 


Of New Jersey 
BAYONNE, N. J. 


COLLECTIONS 


DAILY PRESENTATION BY OUR 
MESSENGERS 
ON 
STATEN ISLAND (BOROUGH 
OF RICHMOND), NEW YORK CITY 


JERSEY CITY (CiNCLUDING 
GREENVILLE) 


HOBOKEN AND BAYONNE 


BUSINESS SOLICITED 
RECIPROCAL ACCOUNTS BASED 
ON VOLUME OF BUSINESS 


Organized 1886 


Only Trust Company in New 
Jersey that clears through 
the New York Clearing House 


Capital $50,000 





Resources $4,000,000 





. . . President 


HENRY B. CONGDON 


TRUST COMPANY 










$51,312,468.70 









Secretary 
. . . Asst. Secretary 
. Auditor 


















Charles C. Harrington 
Joseph Davol 

Louis H. Comstock 
Herbert N. Fenner 

J. Milton Payne 

Eben N. Littlefield 
James Speyer 










DIRECTORS: 


CHARLES 8. NOE 
Chairman of the Board 
WILLIAM G. BESLER 
JOHN E. BORNE 
GEORGE CARRAGAN 
WARREN DELANO, Jr. 
LUCIUS F. DONOHOE 
CHARLES EDDY 
WILLIAM C. FARR 
OSCAR L. GUBELMAN 
CHARLES H. HAMPTON 
JOHN W. HARDENBERGH 
ANTHONY A. LISMAN 
JOHN ‘ ee 
W. B. MILLS 
EDWAKD T. PERINE 
DE WITT VAN BUSKIRK 
WILLIAM WOODWARD 
GEORGE W. YOUNG 
CHRISTIAN B. ZABRISKIE 





OFFICERS: 

DE WITT VAN BUSKIRK 
President 
CHRISTIAN B. ZABRISKIE 
Vice-President 
WILLIAM R. WILDBD 
Treasurer 
FREDERIC C. BARL 
Secretary 


THOS. J. KITTS 
Asst. Treasurer 


Surplus $200,000 





TRUST COMPANIES xix 


The Liberty National Bank 


OF NEW YORK 


139 Broadway 
Capital, Surplus, and Undivided Profits $3,300,000 








OFFICERS 


FREDERICK B. SCHENCK, President 
DANIEL G. REID, Vice-President CHARLES W. RIECKS, 2d Vice-President 
JAMES V. LOTT, Cashier FREDERICK P. McGLYNN, Asst. Cashier 


DIRECTORS 


GEO. F. BAKER " ° President First National Bank, New York” 
E, F. C. YOUNG . . President First National Bank, Jersey City 
ARTHUR F. LUKE ‘ * - Darr, Luke & Moore, New York 
HENRY C. TINKER : ‘ ‘ . New York 
J. ROGERS MAXWELL . : Pres. Atlas Portland Cement Co. 
D. G. REID . ° Chairman Executive Com. Rock Island System 
E. C. CONVERSE ° é President Bankers ". rust Co. 
FRANCIS L. HINE Vv. -President First National Bank, ..ew York 
T. A. GILLESPIE . ° Pres, The T. A. Gillespie Co., New York 
CHARLES H. STOUT . Vice-President, Manhattan Trust Co.,N Y, 
CHAS. A. MOORE . . Manning, Maxwell & Moore, Inc., New York 
HENRY P. DAVISON : V.-Pres. First National Bank, New Ycrk 
CHARLES H. WARREN Treas. Mutual Life Ins. Co., New York 
FREDERICK G. BOURNE . ° New York 
AMBROSE MONELL . Pres. leteruationsl: Nickel Co., New York 
FREDERICK B. SCHENCK ‘ ° ; ° ‘ President 


WISCONSIN TRUST Western Trust and 
COMPANY. Savings Bank 


CHICAGO 
MILWAUKEE CAPITAL $1 ,000,000.00 
CAPITAL $500,000 


Surplus $100,000 Transacts a General Banking and 


Officers: Trust Company Business 
OLIVER C. FULLER, President OFFICERS 

FREDERICK KASTEN, Vice-President JOSEPH E. OTIS . ° « ° President 
GARDNER P. STICKNEY, Treasurer WALTER H. WILSON - - Vice-President 
FRED C. BEST, Secretary LAWRENCE NELSON - - Vice-President 
R. L. SMITH, Ass’t Sec’y H. WOLLENBERGER - . - Vice-President 
WitiiaM C. Cook - - Cashier 
W. G. WALLING Secretary 


The National Gushange Bank ||/THE OHIO TRUST COMPANY 


COLUMBUS, OHIO 
Capital $1,000,000 Capital - - $500,000.00 


Surplus and Individual Profits,$702,223 a” undivid ed wren : H+ ty 3 
Accounts of Mercantile Firms, Corpor- A General Financial and Trust Company business 


rn transacted. 
ations, Banks, Bankers, Trust Com- pineenone 


panies and Individuals Invited. Groror W. BRIGHT Prepeerce Busco 


OFFICERS LA. Se HOSTER = E. oe 

WALDO NEWCOMER, President EFFREY EORGE T. SPAHR 

SUMMERFIELD BALDWIN, Vice-Pres. Epwarp JOHNSON E. K. STEWART 

CHARLES W. DORSEY, Vice-Pres. - Guy JONES J. F. STONE 

R. VINTON LANSDALE, Cashier FRED LAZARUS GEORGE C. URLIN 

WM. J. DELCHER, Asst. Cashier O. A. MILLER ~ i — L. VANCE, JR. 
> ° ooD 




















Xxx TRUST COMPANIES 


Executor Trustee 
Chartered 1822, 


The Farmers’ Loan and Trust Company, 
Nos. 16, 18, 20 & 22 William Street. 
Branch Office, 475 Fifth Avenue, 

New York. 


LONDON: PARIS: 
18 Bishopsgate St., Within. 78 Rue de Richelieu 
Letters of Credit, Bills of Exchange, Cable Transfers 


GIRARD TRUST COMPANY 


CHARTERED 1836. 


Capital and Surplus, $10,000,000 


Acts as Trastee of Corporation Mortgages Acts as Executor, Administrator, Trustee 
Registrar and Transfer Agent Assignee and Receiver 
Assames Entire Charge of Real Estate Depository under Plans of Reorganization 
Interest allowed on Individual and Corpor- Financial Agent for Individuals and Corporations 
ation Accounts Safes to Rent in Burglar-Proof Vauits 
OFFICERS 
EFFINGHAM B. MORRIS, President 
WM. NEWBOLD ELY, First Vice-President ALBERT ATLEE JACKSON Second Vice-President 
CHARLES JAMES RHOADS,Third Vice-President and Treasurer EDW. SYDENHAM PAGE, Secretary 
J. SNOWDON RHOADS, Trust Officer MINTURN T. WRIGHT, Real Estate Office 
MANAGERS 
Effingham B. Morris William H. Gaw Thos. DeWitt Cuyler Randal Morgan 
John A. Brown, Jr. Francis I. Gowen C. Hartman Kuhn E. T. Stotesbury 
Benjamin W. Richards George H. McFadden Jam:s Speyer Charles E. Ingersoll 
John B. Garrett Henry Tatnall Augustus D. Juilliard John Story Jenks, Jr 
William H. Jenks Isaac H. Clothier Edward J. Berwind Henry B. Coxe, 
E. ©. Felton 


PHILADELPHIA, PA. 


LE 0 08 








The Modern 
Trust Company 


BY 


E. B. KIRKBRIDE and 
J. E. STERRETT, C.P. A. 


Cloth,. 8vo, $2.50 net (postage 15c.) 


This is the first book to give a full and comprehensive description 
of the various departments in which a modern trust company engages. 


It discusses the duties of trust company officers and the relation of 
trust companies to the banking community and the public. 


It gives in detail the most. recent methods of organization and 
accounting for trust companies in their functions of banker, trustee, etc. 


The book includes facsimiles of many thoroughly up-to-date bookkeeping 
forms, employed in the various departments. 


It is the only convenient source of exact information on the trust 
company of to-day. 
Send orders for this valuable boek to 


Trust Companies Publishing Association 
15 William Street, New York 





Capital and Surplus 
$2,000,000 


COLUMBIA 
TRUST 
COMPANY 


Cor. Cedar & Nassau’ 
NEW YORK CITY 


ROBERT 8. BRADLEY, Presiden 


- HEPBURN, Vice-President 
HowARD BAYNE, Vice-President 
PARK TERRELL, Manager Bond Department 


WILLIAM H * NICHOLS, Vice-President 
LANGLEY W. WIGGIN, Secretary 
DAVID §S. MILLS, Trust Officer 


DIRECTORS 


JOHN D. BARRETT 
SAMUEL @ BAYNE 
pe Seaboard Nat. Bank 
K. C. BENEDICT 
iy aL Bd 
ROBERT 8. Per atEY 
om, 


ATO 
aa nve meee eee Car and Foundry Co. 
+ GOLbM. ea At Agricultural Chemical Co. 
ne spiadis. Goldman, Sachs & Co., Bankers 
FRANK S. HAST NGS 


As HEPBUR 7 napolis Gas Co, 
t HUTTIO Chase Nat. Bank 
etl ire, Bank, 8t. Louis 


anzEert. Ba K. KUSER. y Gas, Electric & Trac, Co. 


JOHN R. MeGINLEY 
ittesburg, Pa. 
J. V. MeNE ct 
ice-Prés. B, and O, B.R. Co. 
WILLIAM H, MI OLS 
hemical Co. 
AUGUSTUS G. PARAS 
es. New York and. Penn. Co. 
whM. R. raves 8 
Peters, White & Co. 
CLARENCE W. SEAMANS 
Pres. Uni writer Co. 
HERMANN pIELOE 
ielecken, New York 
ARTHUR TURNBULL 
Post & 
JACOB WE Tees 


ted Cigar Manuf, Co, 
ARTHUR ig A vat § 
‘alo, Rochester & Pitts. R.R. Co. 


INDEPENDENT OF THE CONTROL OF ANY SINGLE INTEREST 


Old Colony Trust Co. 


Main Office 
Ames Building 


Boston, Mass. 


Branch Office 
52 Temple Piace 


Statement Called for by the Bank Commissioner 
at the Close of Business, December 3, 1907 


RESOURCES 


Investments 
Banking Offices 


Expense Account 
Cash 


In Office 


$16,539,471.03 
11,559,148.62 


1,505,550-11 
35:743-83 


1,717,938-47 
5,722,236.48 
$35,362,150.07 


LIABILITIES 


Capital, Surplus and Undivided Earnings 


Deposits .. . 


$7,389,112.14 
27,9731937 593 


$35,362,150.07 








